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T’ IS DIFFICULT TO UNDERSTAND the purpose of the proposition that 

the United States shall open its mints to the free coinage of any 
form of silver dollar. This is the proposition of the Senate Commit- 
tee on the Philippines, however, in providing the monetary system of 
the islands. The committee is not content with substituting an 
American silver dollar for the Mexican dollar now in use, but pro- 
poses that this dollar shall be coined on private account, and that the 
mint at San Francisco as well as the mint at Manila shall be open 
for this coinage. The project affords an opportunity for the holders 
of all the surplus silver bullion of the United States to convert it into 
legal-tender money and unload it on the Philippines. 

There are serious objections to this proposition, even if the silver 
standard is to be perpetuated in the Philippines. The Senate com- 
mittee seems to have been strangely careless in its definition of the 
new coin. It iscalled a dollar without qualification. Traders in the 
Kast who recognize the American dollar, whatever its material may 
be, as the equivalent of one hundred cents in gold, are likely to be 
puzzled, if they are not swindled, by the appearance of a dollar worth 
less than forty cents. This dollar is made legal tender for debts in 
the Philippines. Under operation of this proposed measure Ameri- 
cans accustomed to make contracts in dollars would be compelled to 
specify the kind of dollar intended unless they desired to become in- 
volved in serious losses and prolonged litigation. The issue of silver 
certificates in terms of the new dollars would only add to the confu- 
sion and compel every one who received American paper in the Orient 
to subject it to a careful examination to determine whether it repre- 
sented dollars of one hundred cents or dollars of forty cents. 

In addition to this source of confusion in the coinage of the Phil- 
ippines, there is grave danger that the new silver coins would become 


a source of trouble in the domestic circulation of the United States. 
- 


642 THE BANKERS’ MAGAZINE. 


They would not, of course, circulate in large quantities, but they 
might be worked off here and there upon the careless and the igno- 
rant as the equivalent or nearly the equivalent of the corresponding 
denomination of American money. This happened with the ‘‘ trade 
dollar,” and every one old enough to remember its history knows that 
it was a source of infinite confusion and annoyance. The trade dol- 
lar was availed of by unscrupulous persons to make the difference of 
about ten cents between its bullion value and its face value by pass- 
ing it upon the public. The tendency to perpetrate this fraud would 
be multiplied many times when the profit upon the bullion employed 
was 150 per cent. instead of ten or twelve per cent. 

American laborers and tradesmen ought to make their protest 
heard in Congress against any renewal of the annoyances and frauds 
connected with the trade dollar. 


—— 
—_- ~~ 





AS THE SESSION OF CONGRESS lengthens itself, and the time 
approaches that an adjournment is looked for, the prospects that a 
comprehensive measure for the improvement of banking machinery 
may be passed seems to grow less favorable. Other questions conceived 
to be of more immediate importance have been forced upon the atten- 
tion of legislators. The party out of power is naturally seeking for 


new issues upon which to go before the people and its opponents are 
seeking to avoid giving any openings and opportunities. The old 
issues have been discredited as far as one party is concerned by two 
successive defeats. There is even a disposition to grasp at straws in 
the attempts that are from time to time made to arouse the voting 
interest of the people. The prosperity of the United States has much 
lessened general interest in political questions. There seems to be no 
very burning grievance. Labor questions, sympathy with the Boers, 
or with the grievances Of any other foreign peuples, only excite ripples 
on the stagnant surface of political feeling. Trusts are regarded by 
both parties with the same air of inquisitorial justice. The endeavor 
on the one side is to maintain the status quo and on the other to 
await the political blunders of the opposition. The financial agita- 
tion of the last twenty years of the nineteenth century has left its 
mark on the minds of the politicans who came through it, and con- 
sidering the height to which the hallucination in favor of silver arose, 
at one time seemingly impervious to the ordinary resources of argu- 
ment, it is not at all remarkable that politicians dread a new financial 
issue. It is undoubtedly this dread that causes a certain aloofness in 
Congress in taking up banking measures. The possibilities of mak- 
ing political capital for those now almost bankrupt in this respect are 
certainly great if any financial discussion shall arise. lt may, how- 
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ever, be admitted that apprehensions of the dangers of such a debate 
are exaggerated, but that only increases their effect in delaying bank- 
ing reform. 

The people of the United States, after the experiences of the last 
six years since the first inauguration of President MCKINLEY, are not 
likely to be fooled by the stock arguments of the silver advocates. 
There are, however, in the business of banking mysteries even more 
dark to the ordinary mind than those which surrounded the standard 
of value. The foundation of credit on which banking rests is some- 
thing that, should controversy arise, would be very difficult to explain 
in the face of the mystifications that demagogues can easily practice. 
Therefore, it will not be without advantages even if the bills for bank- 
ing reform fail to be taken up in earnest at the present session of 
Congress. 

It is also more than possible that under the law as it now is, with- 
out amendment, the banks may be able to devise methods for remedy- 
ing some of the asserted defects of the system. They may by agree- 
ment bring about a stronger mutual support in times of panic than 
has heretofore been known. The best features of the banking system 
to-day are those which have been devised through the needs felt by 
the banks themselves. The clearing-house and clearing-house loan 
certificates are a type of this class of banking device. On the other 
hand, the defects of the present system are due to the omission of 
banking methods approved by experience. The system of forced 
note redemption of the State banking period is an instance of a valu- 
able banking device not made use of because of the legal restrictions 
on currency issues. 

Apart from the attitude of Congress it is believed that the indiffer- 
ent attitude of the bankers themselves has much to do with the pro- 
crastination in banking legislation. On the other hand, there is no 
way, apart from the accumulation of gold and silver coin, of increas- 
ing the volume of the currency, except through the banks. The 
common-sense way of changing from the present form of secured 
circulation to what is known as a circulation based on assets, with the 
least violent changes in the present law, is to merely increase the per- 
centage of notes that may be issued on bonds. That percentage is 
now one hundred per cent. of the face or par value of the bonds; an 
increase to one hundred and twenty-five of the face value of the 
bonds, with some provision for creating a safety fund from the pro- 
ceeds of tax on circulation issued over and above the market value of 
the bonds, would afford all the additional bank currency necessary 
for some time. When it is seen that no serious consequences have 
resulted from this step, there will be security for making a further 
move in this direction. "Whatever the wisdom of this suggestion, it 
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is almost absolutely certain that no bill making radical changes in 
the banking system can be enacted into law in the present temper of 
Congress. That body had rather patch and repair than to tear down 
altogether and build an entirely new structure. And Congress in this 
reflects the general feeling of the bankers and the people. 

Banking legislation in the States before the Civil War and since 
has usually been gradual and tentative. Even where, as in New 
York, the free banking law was enacted de novo, it did not tear down 
the safety-fund banking previously existing. Free banking and 
safety-fund banking went on for many years side by side. Generally, 
however, since free banking laws became a part of the American sys- 
tem, banking legislation has been carried on by a series of amend- 
ments adopted as necessity seemed to require. This can also be said 
of bank legislation in foreign countries. Whatever may be thought 
of this, it is certain that the vested rights of banks have always been 
very tenderly treated by legislators. It is in a measure the dread of 
the effect any sweeping change of law may have on vested rights that 
renders bankers themselves so averse to giving their support to many 
good propositions that seem unobjectionable otherwise. But Congress 
might even at this session take another step toward asset currency by 
increasing the percentage of circulation to be issued on bonds. 
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THE HIGH PRICES now prevailing for many of the commodities 
that are part of the daily consumption of the people have attracted 
the attention of the newspapers in the absence of any interest in polit- 
ical matters. In the period of depression following the crisis of 1893, 
it was freely asserted that low prices meant hard times and that 
everything was out of joint. Many were the remedies suggested for 
the evil, but the chief panacea was more money. The money of 
redemption had been cut in two by the authors of the crime of 1873, 
and silver should be restored. ‘With the doubling of the amount of 
money low prices would vanish and the wished-for era of high prices 
and prosperity would ensue. But this remedy was not adopted, the 
money was not tampered with. There was just legislation enough to 
assure people that it should not be tampered with either then or in the 
future. There were a number of other conditions that favored busi- 
ness and produced activity of demand. Among these were the war 
with Spain and the successful introduction of manufactures of this 
country into foreign markets, as well as good harvests here when bad 
agricultural conditions prevailed abroad. Perhaps our money had the 
least to do with it, although it was no longer a threat to foreign 
investments or to domestic capital. At any rate prices have contin- 
ually risen and confidence in the future has been strengthened. At 
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first the increase of prices was hailed with joy. Everyone seemed to 
find employment. Now, however, though prices still tend upward, 
the murmurings of dissatisfaction are beginning to be heard. People 
are thinking they have to pay too much for this or that, and that it is 
becoming difficult for those on fixed wages to make both ends meet. 
It is also a fact that wages have risen too, but apparently not in pro- 
portion. They rise more slowly, however, and may perhaps yet be 
adjusted to the high cost of living. | 

It is a trait of human nature never to be satisfied long, which is 
perhaps fortunate, for the tendency to bettering conditions would not 
exist in a condition of absolute contentment. The philosophical spec- 
tator who observes the course of events over a sufficient period of 
time must notice that the joy of achievement is generally followed by 
the cry that this too is vanity and vexation of spirit. 

The high prices of living complained of are not difficult of expla- 
nation. The nation has been selling its products abroad to an extent 
that has reduced the stock in the country. The failure of the corn 
crop has been an important factor in preventing normal replenish- 
ment. The condition, while a hardship to many, is not a cause for 
discouragement. It will incite agricultural effort and will tend to 
maintain the general spirit of enterprise that will result in a speedy 
renewal of resources. 
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THE DEATH OF CECIL RHODES, the autocratic financier of South 
Africa, has attracted the attention of the world. He did not leave 
an excessive fortune as great fortunes now go, but this was perhaps 
due to his being taken away in the midst of his incomplete enterprises, 
and before the settlement of affairs in South Africa. His dying 
expression of regret at leaving so much work unfinished indicates the 
mind still unconquered by physical failure. With some the mind 
fails and desires and ambitions give way with the decadence of the 
physical power. Perhaps it is characteristic of the organic disease 
of which he perished that the mental powers retain their strength and 
alertness to the last. | 

RHODES was a typical man of the modern era of business enter- 
prise. He had imagination to dignify and expand the motives for the 
acquisition of wealth. In this he exhibited the characteristics of the 
conquest-making leaders of history, with this difference: they im- 
pressed and organized men by their mental and physical superiority, 
and used the forces thus obtained to acquire power and wealth, while 
CrEcIL RHODES pursued successfully the peaceful methods of acquir- 
ing fortune which modern civilization permits, recognizing wealth as 
a means through which he could impress and organize his fellow men. 
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All leaders, the worst as well the best, have at bottom a design to 
benefit the human race. Their cruelty and tyranny even are but the 
means toanend. The great captain of industry is interesting as an 
example of what may be one consequence of the modern possibility of 
acquiring fortunes producing revenues equal to those of many ancient 
and modern States. When multi-millionaires are considered, the 
philosopher is tempted to ask, for what purpose do men struggle to 
accumulate such enormous fortunes, what good isit all? Display and 
luxury without stint cannot satisfy the ambitious mind, and one 
would think the manipulation of stocks and the money market, or the 
mere gambling for more wealth with other men controlling millions, 
might after a while pall on a man whose other faculties were not all 
seared or stunted. 

What, then, can the man of millions do with his wealth that does 
not partake of vulgar ostentation or of the shop in which he made it? 
It remains either to give it away, like CARNEGIE and others are doing, 
in the endowment of religious and educational institutions—certainly 
affording snug berths for the necessary officials who manage them, 
whatever accomplished for humanity at large—or to continue piling 
it up for transmission to descendants. 

When fortunes became great in Ancient Rome, their possessors 
used them as means to raise them to leadership—CRASSUS and CAESAR, 
one establishing an empire, and the other with unequal fortune perish- 
ing under the weapons of the Parthians. As time goes on there may 
be some similar development in modern times, if not among those who 
have exhausted their energies in acquiring wealth, perhaps among 
their descendants who inherit it. 

The death of RHODEs shows that one life is usually too short to 
both acquire the necessary wealth and also to use it in carrying out 
the dictates of ambition. He has been criticized as a man with a too 
ardent faith in the power of money to accomplish all things. He 
certainly could not be criticized for any low or mean motive of acqui- 
sition. In all material matters, and to a certain extent in morals, his 
faith was justified. There may be now and then a hardened, iron- 
clad philosopher who cannot be turned even from starvation by money, 
but its general adaptability for softening and bending the minds of 
men in legitimate directions cannot be denied, to say nothing of its 
potency in iniquitous directions. His antagonism to the Boers arose 
from their being an obstacle to his conceived plans for the betterment 
of the land of his adoption. Who shall say that the moral position 
of one was better than the other? Judging from the outcry against 
trusts in the United States, the operations of the moneyed men who 
conceal their personality behind these institutions do not meet with 
universal approval. They may have a high moral purpose also, as is 
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claimed for RHODEs by his admirers. On the other hand, the oppo- 
nents of trusts may be as obstructive as the Boers. RHODES, how- 
ever, has not left the world in doubt as to his purpose or plans. The 
endowments for scholarships provided for in his will tend to prove 
that he aimed at the sodality of the best minds of English and Ger- 
manic races. It is also shown that his ideas were imperial. He 
probably believed in the domination of inferior races for their own 
good by those he recognized as superior. A will has, more than any 
other document, the marks of the testator’s sincerity. The greatness 
and magnanimity of the idea of gaining by education, under the 
shadow of the recollection of his personality, the concord of the best 
minds of three great nations, has apparently disarmed criticism. But 
it is in strict accord with the imperial views he sought to carry out 
while living and for which he has been censured. It may be asked 
whence did RHODES receive the impulses which have shaped the chief 
landmarks of his career? He if any one is the practical exponent of 
THOMAS CARLYLE’S ideas on government. He, more than any one 
as yet, has in his life put in operation the lines of thought so impres- 
sively enunciated by the philosopher of Chelsea. He was the born 
ruler whom all inferior men, including even the fops and feather- 
heads, must perforce obey. The scholarships he has founded are a 
monument to the memory of the GAMALIEL at whose knees he learned 
the lesson of domination. Will this educational designthave its 
intended effect, and finally render practical the rule of the real heroes 
of the human race. CARLYLE hooted at the woe of those who 
deplored the overcrowding of population in England‘and asked, are 
there no waste places in Africa and South America, not yet occupied, 
where there might be room for willing hands; are there no leaders to 
lead out the superabundant people, are there no ships to carry them, 
etc. RHODES, more than any other man, has been the leader to 
make ready the spaces of South Africa for the landless people of 
Great Britain. 





THE SUPPLY OF GOLD in the coming year, according to the report 
of the Director of the Mint as well as reports from other sources, 
promises to be greater than ever before. As was prophesied during 
the height of the silver controversy, the establishment of the single- 
gold standard practically throughout the world has had the effect of 
intensifying the search for new placers and mines, and the search 
for more thorough and cheaper methods of extraction. The war in 
South Africa at first cut off the supply derived from that quarter and 
diminished the possible production of the last year, although the act- 
ual production, owing to increased activity in other gold-producing 
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countries, was sufficient to show that there would be no falling off in 
the necessary supply. With the reopening of the South African 
mines there will be a great further increase and it is now estimated 
that the year’s production will reach if not exceed the unprecedented 
sum of $400,000,000. 

During the decade beginning with 1850, it was feared by econo- 
mists that the augmentation of the production of gold consequent on 
the discovery of the deposits in California and Australia would 
diminish the purchasing power of money and depreciate the value of 
investments. At that time silver was still in use as standard money, 
and the impression of the new supplies of gold was therefore expected 
to be greater. M. CERNUSCHI, who first sounded the alarm, pro- 
posed among other remedies for the anticipated evil the adoption of 
the single silver standard. Silver was at that time comparatively 
scarce. The chief source of that metal had been the Mexican and 
South American mines. Many of these workings had been aban- 
doned because of the unsettled political conditions existing in those 
countries. But as time went on the supplies of gold adjusted them- 
selves to trade conditions. Or rather the impulse given to the busi- 
ness of the world by the increased supply of money caused an increase 
of trade and enterprise that seemed to absorb this new supply, and 
relieved the apprehensions excited by M. CERNUSCHI’s warning. By 
1870, however, the production of silver began to excite alarm. New 
deposits of great extent were discovered and developed, and the pro- 
duction of Mexico and South America began to revive. The produc- 
tion of gold remained stationary and even diminished. As most 
investments since 1850 had been adjusted to a gold basis, the new 
flood of silver threatened to disturb all calculations, and then began 
the movement for the demonetization of silver which, though bitterly 
and persistently resisted, has now been accomplished throughout the 
greater portion of the business world. 

The reasons for the fears of M. CERNUSCHI in 1850 are as potent 
now as they ever were. If new discoveries and new processes increase 
the production of gold to such an extent as to cheapen the metal, all 
investments based on the gold standard must necessarily fall in value. 
Undoubtedly such cheapening of gold would produce wider effects at 
the present time than would have been produced in 1850-60 if the 
apprehensions then felt had been realized. Invested capital to-day is 
represented by an enormously increased sum. The cheapening of 
gold by overproduction would be shown by increased prices for all 
products and for the labor of production, and undoubtedly prices 
have increased and are increasing, although it would be premature to 
assert that this is due to the abundance of gold. There are undoubt- 
edly other causes at work, and perhaps of much greater importance. 
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But it is a well-known fact that gold at least in small quantities is a 
widely distributed metal, and this seems to indicate that somewhere 
there are large sources of supply from which this distribution com- 
menced. Also from time to time gold is discovered in comparatively 
large quantities, although as yet it has not been found in such inex- 
haustible deposits as copper or iron. But itis not impossible that such 
deposits may be found. In fact, this is possible with any material 
known to exist in the earth. With increased skill in engineering the 
possibilities of such discoveries continually increase. The faith of 
mankind in the metals styled precious at one time included gold, sil- 
ver and copper. ‘Two of these have already disappointed this confi- 
dence, and there is really no adequate ground for asserting that gold 
may not prove similarly disappointing. That all materials, precious 
or otherwise, are subject alike to fluctuation of value under the inex- 
orable law of supply and demand will not now be denied; and as long 
as the adopted measure of the invested capital of the world is a 
material, so long must it be liable to deviation from the changes in 
the supply of that material. 

The struggle for the gold standard was a struggle for the accuracy 
and certainty demanded in modern business and financial operations. 
Inasmuch as a concrete standard could not be surrendered in the 
present state of human affairs, the metal supposed to be in the most 
uniform and steady supply was selected in place of two metals. 
Whether as between gold and silver this choice was the better or not 
remains to be seen, but the selection of one metal for the standard 
instead of two is mathematically a step toward certainty. 

If, however, gold shall prove disappointing, the only further step 
is to give up a material standard altogether at least for permanent 
investments. The question then arises, can an abstract standard of 
value be devised? There have been suggestions made on this point, 
but none of them is very satisfactory. In fact, while the fluctuations 
of any material standard of value will at times be more or less notice- 
able, and cause unjust loss or gain to individuals or classes, yet this 
variation in any possible material standard of value, while perhaps 
greater in degree than the variations of standards of weight and 
extension, is in common with variation of ‘all standards whatever. 
All are alike merely approximate. They answer well enough practi- 
cally for ordinary periods of time. If, however, the supply of gold 
should greatly increase the first step in order to maintain its value 
would be to do away with many of the substitutes for money now 
used, and to let the gold perform the function now usurped by many 
paper substitutes. If gold should become abundant enough it could 
take the place of all notes in any way based on credit; that is, the 
supply of gold cannot be called superabundant until it is sufficient to 
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furnish a reserve for all forms of paper now used as money, every 
paper note becoming a gold certificate against which the face value 
in gold is held payableon demand. Therefore, if there is actual dan- 
ger that the supply of gold shall tend to cause its shrinkage as a 
standard, the way to counteract this tendency is to legally enforce the 
holding of larger reserves. If all the great nations enforce this policy 
the demand may for an indefinite period be kept commensurate with 
any probable supply. In fact, much larger supplies of gold than any 
now in prospect could be absorbed, with very good effect in checking 
the most dangerous aspects of credit, while not interfering with the 
legitimate use of the latter. 





oo CO 
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THE SAFETY OF AN ASSET CURRENCY is the chief point considered 
in the discussion of the matter; that is, security for its redemption at 
all times on demand in real money. In this discussion it has gener- 
ally been assumed that the safety mentioned must be of like character 
with the safety of the notes based on bonded security under the pres- 
entsystem. The safety of the present National bank notes is ultimate 
safety; that is, they will be provided for whether the bank issuing 
them fails or not. It is well known there is but little redemption of 
the present National bank notes, except as they are sent to the redemp- 
tion bureau at Washington when worn out and mutilated and ex- 
changed for new notes. Banks are seldom or never called upon to 
redeem their notes at their own counters. No National bank was ever 
placed in the hands of a Receiver because its notes were protested for 
nonpayment at its counter except where this method was used as a pre- 
text to secure the appointment of a Receiver of a bank which had 
failed for some other reason. 

Some give one reason some another why there has been no redemp- 
tion of National bank notes* Probably, if there had been no other 
paper money in circulation and the notes had been redeemable in gold, 
there would have been considerable redemption to procure gold. Sup- 
posing there had been a sufficient bonded debt to have allowed the 
National banks to issue all the notes required by the business of the 
country, and that they were redeemable in gold as they would be were 
legal-tender notes out of the way—then in all probability there would 
have been many National banks placed in the hands of Receivers for 
failing to redeem their notes at their own counter. In such a panic 
as that of 1893, there would be many banks, small and large, that 
would have to succumb for this reason. 

It is therefore not difficult to perceive that had the National system 
been permitted to perform all the functions for which it was designed, 
the statement that the notes are good under all circumstances, beyond 
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the peradventure of a doubt, could not be accepted as true. In fact, 
it is far otherwise. 

The National bank-note system could not to-day. be relied on to 
supply the paper money of the country were Government notes retired, 
not only because the bonded security available is too small and too 
high in price to allow of a sufficient issue, but because, if this difficulty 
did not exist, the banks are not in condition to redeem their notes on 
presentation. In 1874 Congress repealed the provisions requiring a 
reserve on notes, wisely enough seeing that these notes under the cir- 
cumstances were never actually redeemed, but very unwisely, if the 
present National system were ever called upon to furnish all the paper 
currency. 

The public should therefore rid itself of the idea that the National 
bank-note system is one of the best ever devised. If to-day placed in 
the position of the Bank of England or the banks of Canada, it would 
fail most lamentably. What use would the ultimate safety of the 
note be, if the banks failed to redeem their notes in gold when gold 
was demanded for export, and when the only way of procuring it was 
by National bank notes. Many firms might be bankrupted for want 
of the gold before the slow process of liquidating the banks, selling 
their bonds and taking up the notes could be carried through. 

If these statements are true, and it will be very difficult to deny 
them, it follows that while the ultimate safety of National bank notes 
is admitted, their immediate safety, if used as bank notes with full 
dependence on them to supply the paper money required in business, 
is very precarious under present law. On the other hand, an asset 
currency may not seem to be so absolutely secure as to ultimate pay- 
ment. It can, however, be issued in sufficient quantities to supply 
all the paper money necessary or required by the business of the coun- 
try. Equally with the bond-secured currency it must, in order to be 
redeemed on demand, be protected by cash reserves. But the banks 
can afford to keep these cash reserves on asset notes. If they were 
required to keep them on notes now issued secured by bonds, the loss 
on such notes would compel their retirement. At the present prices 
of bonds the profit is less than one per cent on the circulation issued, 
and if the National banks were required to keep the reserves they did 
keep on notes prior to 1874, the loss of interest on this reserve would 
more than wipe out this profit. 

One reason nothing is done toward banking reform is because 
people believe that the present bank-note system, although perhaps a 
little clumsy in its operation, can be easily expanded to meet all wants 
should Government notes be retired. Never was there a greater 
delusion. But to continue the comparison between the present Na- 
tional bank note and a National bank note based on assets, what the 
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latter lacks in absolute safety, in the minds of those who think there 
can be no safety except in Government bonds, it makes up in its 
ability to expand to meet the wants of business, in its quick redemp- 
tion, because of the natural impulse to constantly test the assets on 
which it is based, in its tendency even without law to compel the 
banks to keep larger reserves; which the possible profit upon it enables 
the banks to do. 

On the other hand, there are two difficulties which prevent the 
National bank note, based on bonds, from taking the place of Govern- 
ment notes. The first is the scarcity and high price of bonds, already 
causing retirement. Second, under the present reserve law, the banks 
could not in times of panic redeem their notes at their own counters. 
The last might be remedied were it not for the utter impossibility of 
remedying the first difficulty. It has been pointed out that the 
expense of redemptions at the United States Treasury is greater than 
under the Suffolk banking system. This has been the case because 
the same machinery has to be kept up to redeem a small number of 
notes which would be adequate for much greater redemptions. If 
the redemption of National bank notes were as free as those of the 
old New England banks, the cost would be very much less. 

But whatever may be thought of an asset bank-note currency, it 
should not be lost sight of, first, that if we ever get rid of Government 
notes there must be a bank currency to take their place; second, that 
the present National bank-note system could neither supply the notes 
required nor could it under present law redeem them in gold on 
demand under the circumstance that attend a tight money market. 
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THE REPEAL OF THE WAR TAXES was almost a foregone conclu- 
sion. Apart from the essential justice of taking off taxes no longer 
required, many of these taxes caused inconvenience and annoyance 
to business men much greater than the value of the revenues to the 
Treasury. While a state of war involving the honor of the nation 
lasted the inconvenience could be endured. If, however, the object 
of the repeal was merely to reduce revenue so as to prevent the recur- 
rent accumulation of surplus cash in the Treasury, it is not likely that 
the bill will prove more than a palliative. The probability is that the 
increase of taxable importations will more than make up for the 
reduction of revenue effected. 

If members of Congress had any idea that this bill would lessen 
the necessity for some amendment of the present laws for the keeping 
of the public moneys, it is believed they will be disappointed. It is 
probable that the money market will suffer from time to time from 
the locking up of public moneys just the same as before. 














THE HALT IN THE INCREASE OF BANK CIRCULA- 
TION. 





The operations under the banking provisions of the law of March 14, 1900, 
during the last two years indicate an increase in the capital stock of the Na- 
tional banks of a little more than eight per cent. of the amount when the law 
took effect. The expectation that the reduction of the limit of capital would 
result in the organization of a large number of small banks was realized; out 
of the 919 banks which have commenced business since March, 1900, 611 have 
a capital of less than $50,000. Over 411 of the 919 new National banks rep- 
resented State or private banks previously existing. They were either con- 
verted under the law or the State and private banks were liquidated and 
reorganized. 

Of the 508 new organizations it may be surmised that most of them would 
perhaps have been organized in response to business needs, even if the law of 
1900 had not been enacted. The inducement held out by the law made them 
prefer to enter the National system, otherwise they might have organized as 
State or private banks. In other words, there seems to be no sufficient reason 
for claiming that this law has caused any material increase of the banking 
capital, over and above the amount of new capital that would, during the 
period of two years, without the law have been invested in the business. 
During the period named there has been an increase in National bank circu- 
lation secured by bonds of over $100,000,000. Here the law of course has had 
real effect, but this increase is not chiefly due to the new organizations. It 
represents principally the additional ten per cent. taken out by the banks 
already in operation under the permission of the new law. Even under its 
provisions the profit on circulation is so meagre that the banks have never 
taken all the notes they were entitled to. This profit grows smaller and 
smaller with every increase of the market premium on the bonds. In fact, 
the law has been of service to the banks, because it lessens their possible 
losses from the requirement to deposit bonds, and not so much because it 
offers them any startling profit on circulating notes. The main impulse to 
increase of circulation was the offer to fund unmatured United States bonds 
at a lower rate of interest, the Government paying a fixed premium which 
was certainly rather more than would have been paid if there had been com- 
petition in the open market. The banks could afford to take bonds at two 
per cent., and run at least no risk of loss by using them as a basis of cireu- 
lation, but since refunding has ceased, the issue of circulation has also ceased, 
and the banks are beginning to retire that already issued. 

Some time must elapse before the full force of this retirement is felt. For- 
merly, when a National bank retired circulation, the lawful money deposited” 
was retained in a separate fund in the Treasury and not paid out until the 
bank notes were presented for redemption. Now, however, the legal-tender 
notes deposited go into the general funds of the Treasury and may be paid 
out at once if necessary. The notes when presented are redeemed from the 
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general fund. In other words, when the reports of the Comptroller of the 
Currency state that there are outstanding, as on April 1, $317,460,382 National 
bank notes secured by bonds, and $40,016,025 secured by lawful money, there 
is a distinction in the status of the security in the two cases. The bonds 
securing the $317,460,382 bank notes are actually in the Treasury, and can be 
used for no other purpose than to redeem the notes. The lawful money is 
undoubtedly paid in by the banks, but it is not set apart for the special pur- 
pose of redeeming the notes. It may be used for any other purpose. As 
long as there is lawful money of any kind in the Treasury, this makes no dif- 
ference, as far as the security of the notes is concerned; but this plan has the 
advantage of causing less contraction than if the legal tenders were kept as a 
special fund. The National bank notes may remain outstanding for some 
time. Apparently they come in at the rate of about a million a month, under 
present conditions, although the retirement by the banks of circulation based 
on bonds is more than double this sum, the amount so retired for the month 
ending April 1 being nearly $3,000,000. 

But whether the effect of this retirement of circulation is immediate or 
protracted, it seems certain that all the force there was in the law of 1900 for 
augmenting the currency has been spent, and that it is not likely to afford 
any further help in this direction. The effect of the banking provisions of 
the bill, in so far as obtaining a temporary supply of currency and facilitating 
the refunding of Government bonds are concerned, have proved successful, 
but it cannot be claimed that any permanent improvement of the bank-note 
system has been effected. If it proves a precedent for further reducing the 
bonded security required, the measure will have its value. 








KNox’s HIsTORY OF BANKING.—The Fowler Banking and Currency Bill, 
which is now being discussed at the meetings of bankers’ associations, con- 
tains provisions for issuing what is usually termed an asset currency. Per- 
haps few of the younger generation of bankers are familiar with the country’s 
experience with this kind of currency before the adoption of the National 
banking system. 

Some of the States required the deposit of State or other bonds and stocks 
as a condition precedent to the issue of notes by State banks, and others did 
not require such deposits, the notes in the latter case being secured by the 
general commercial assets, by the specie reserve, and in some instances by a 
safety fund. Naturally, the experiences under so many diverse systems were 
varied in character, but an account of them will be found interesting, as well 
as helpful in discussing the provisions of the Fowler bill. 

KNOx’s HISTORY OF BANKING IN THE UNITED STATES not only fully de- 
seribes these experiences, but contains a vast storehouse of information re- 
lating to the development of banking, under both State and Federal laws, 
from colonial days until the present time. A detailed history of banking in 
the respective States forms a prominent feature of the work, the material 
therein having been collated at great expense of time and money. 

To all who wish to discuss the various banking problems, or to be better 
informed in regard to them for their own business protection, KNOx’s HIs- 
TORY will be found of great value. 














SPECIAL SOUTHERN NUMBER OF THE BANKERS’ 
MAGAZINE. 





To mark the Convention of the American Bankers’ Association to be held 
at New Orleans in November next, and to bring the extensive and varied 
natural resources of the South to the attention of the capitalists and invest- 
ors of the United States, THE BANKERS’ MAGAZINE has decided to make the 
October issue a Special Southern Number. 

It will summarize the remarkable progress of the South in the past decade, 
and also show fully the causes of this development, together with a complete 
exhibit of the present abundant undeveloped wealth of the mines, forests, and 
farms of the South, as well as the opportunities for profitable investment in 
manufacturing, banking, commercial and transportation enterprises. 

Probably the world to-day affords no territory so large and fertile, with a 
mild climate, and possessing such an infinite variety of the materials required 
for safe and sure returns on invested capital as the Southern States. An 
adequate presentation of these advantages to the moneyed men of the coun- 
try is bound to be of mutual benefit; the South will gain from the cheaper 
and enlarged offering of capital certain to ensue, and the capitalists of the 
country are sure to obtain satisfactory returns on all investments judiciously 
placed. 

What the South has to offer to the home-seeker, investor and business 
man will be shown with completeness and in detail, and the services of a 
large and trustworthy corps of expert writers will be entrusted with the work 
of collecting and preparing the material for publication. 

No pains or expense will be spared in the accomplishment of the purpose 
of the publishers of THE BANKERS’ MAGAZINE to make in this Southern 
Number the fullest and best showing of the South’s resources ever presented. 

THE BANKERS’ MAGAZINE is unapproached in the quantity and quality 
of its cireulation—going directly into the hands of large numbers of bankers, 
capitalists and investors generally. No other publication affords such facili- 
ties for reaching the investing public. Besides going to its regular list of 
subscribers—embracing most of the banks in the United States and Canada, 
and also a large number of bankers and financiers of Europe and other foreign 
countries—this issue of THE BANKERS’ MAGAZINE will have a largely 
increased circulation among bankers and investors owing to the exceptionally 
valuable character of its contents. 

As an advertising medium for banks, industrial and all other legitimate 
business enterprises, the Southern Number of THE BANKERS’ MAGAZINE will 
be unexecelled. The rates for advertising in this number will be: 

One page..... $100; yearly contenst beginning with woutnern Samer. . $600 
Half page..... 60 ; ina: ae 
Quarter page.. 45; “ " ”" ~o- 150 


[33> Present yearly advertisers in the MAGAZINE occupying the space of 
© quarter page or over therein and desiring to secure additional space in the 
Southern (Convention) Number, will be given a discount of ten (10) per cent. 
from above rates for the special number. 
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PRIZE ESSAY COMPETITION. 





AWARD OF PRIZES FOR THE BEST PAPERS ON LNCREASING THE EFFI- 
CIENCY OF THE WORKING FORCE. 





Beginning with July, 1901, THE BANKERS’ MAGAZINE has been publish- 
ing a series of articles on The Practical Work of a Bank, the special topic 
first dealt with being on ‘‘ Increasing the Efficiency of the Working Force.” 

For the best paper on this topic a prize of $100 was offered, and for the 
second best a prize of $50. As there were seven topics proposed in the con- 
test, the total prizes to be awarded to the bank clerks and officers entering 
the competition will amount to $1,050. 

Publication of the papers on Topic V (Increasing the Efficiency of the 
Working Force) was completed in the December, 1901, issue of the MAGAZINE. 
In accordance with the terms of the competition the papers were submitted 
to a jury composed of the Editor and Associate Editor of THE BANKERS’ 
MAGAZINE and three well-known New York city bankers. We are not at 
liberty to give the names of these gentlemen, but we can say that they are 
prominently identified with three of the large and successful banks of the 
city, and that they are men of thorough practical banking experience, and 
have carefully considered the merits of the several papers. 

In the opinion of the MAGAZINE, upon first consideration, the first prize 
was due to ‘‘Semper Vigilans” (July, 1901, p. 24), and the second prize to 
‘*Xenophon ” (July, 1901, p. 18); but on further reflection, we conclued that 
the paper by ‘*Uncle Lew” (November, 1901, p. 700) was best entitled to 
second place. 

The first of the New York bank officers to whom the papers were sub- 
mitted voted in favor of ‘‘Spooks” (September, 1901, p. 319) for first prize, 
and ‘‘Semper Vigilans” for second prize. 

The next banker who passed upon the papers decided that the article by 
**Karl Kennard” (October, 1901, p. 578) was the most meritorious, and that 


‘by ‘‘One of the Working Force” (December, 1901, p. 948), the next best, 


closely followed by the paper by ‘‘ Spooks.” 

Here was a serious disagreement, and the situation was not cleared up 
when the third banker voted in favor of ‘‘Spooks” for the first prize and 
‘*Semper Vigilans” for second, though this opinion coincided with that of 
the first banker. 

Upon further conference, a majority of the jury voted to award the first 
prize of $100 to ‘‘ Spooks,” and the second prize of $50. to ‘‘ Semper Vigilans.”’ 

On opening the envelopes containing the real name and the nom de plume 
of the respective authors of the papers, it was found that the first prize had 
been won by A. C. CHERRY, of the Warren Deposit Bank, Bowling Green, 
Ky., and the second prize by GEO. WILSON, an accountant in the Imperial 
Bank of Canada, Ingersoll, Ont. , 

It is proper to say that no one of the judges knew who were the authors 
of the papers, and that the decision was absolutely impartial. 
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On opening the envelope forwarded by Mr. Cherry the following letter 
was found: 
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The judges who awarded the prizes endeavored to base their decision 
upon the merits of the respective papers from a practical, behind-the-counter 
standpoint. It must, therefore, be especially gratifying to the author of the 
prize paper that after two years of service in a country bank his ideas could 


meet the approval of three of the officers of prominent New York city banks, 
2 











658 THE BANKERS’ MAGAZINE. 


and that he won first place in a contest with others of much longer and wider 
experience. 

Some of the correspondence in regard to the final decision may be inter- 
esting, and we therefore make the following extracts from letters from two of 
the bankers acting as judges. 

One of the bankers acting as a judge wrote as follows: 


‘*] regret exceedingly that I failed to return the pamphlet yesterday. 

As stated over the ’phone, I did not favor article II on account of the recommendations 
on page 11, which I have marked. I believe in liberal treatment toward the family of an old 
employee at time of death ; but I agree with the writer of article VI, on page 34, that is, that 
the pensioning of employees is not conducive to the best individual effort during service. 
Every effort should be made by a bank to encourage savings and preparation for future 
needs. An employee who feels confident that he will be as well served on retiring as one 
who makes greater sacrifices in the bank’s interests will not do the best work. 

The other points in article II, however, are very good, and I am perfectly willing to join 
with the other members of the committee in recommending article V for the first prize and 
article II for the second. In my opinion, there is very little difference between the one first 
mentioned and the one selected by me in my first examination.”’ 


Another banker wrote: 


‘‘T return herewith various pupers submitted for my opinion, and would say that from 
the standpoint of practicability I consider paper No. V signed ‘‘ Spooks,’’ worthy of first 
place, and paper II, signed ‘‘ Semper Vigilans,’’ entitled to second place. I have not over- 
looked the fact that some of the other papers are superior in literary excellence, but I do 
not understand that feature to be the test of merit in this matter. 

I have conferred with Mr. —— and suggested that he read over the papers again, which 
he has done. I enclose herewith his letter of Saturday’s date to me, in which he indicates 
his agreement with Mr. —— and the writer. I fully concur with the remarks of Mr. —— 
respecting the views of ‘‘ Semper Vigilans’’ on the subject of pensions. Were it not for 
the excellence of the other parts of paper II, I should not feel warranted in favoring that 
paper for second place. * * * Allthe papers have some good features—notably paper 
VI. In fact, it is almost a ‘toss up’ between that paper and paper II for second place, in 
my judgment.’’ 


In addition to the papers appearing in the MAGAZINE on Topic V, a num- 
ber of others were received which were not published. 

The competition is still open on the following topics: 

‘*Collection Department,” ‘‘ Discounts, Loans and Investments,” ‘‘ Book- 
keeping for City and Country Banks,” ‘‘ Embezzlements and Defalcations,” 
‘<TInereasing the Net Earnings.”’ , 

A first prize of $100 and a second prize of $50 is offered for the most mer- 
itorious papers on any of these topics. All bank clerks and officers are in- 
vited to contribute. Full particulars in regard to the competition may be 
obtained by addresssing the publishers of THE BANKERS’ MAGAZINE. 





For FINANCIAL STATISTICS.—Senator Platt, of New York, has proposed 
the following amendment to the bill making appropriations for the leyisla- 
tive, executive and judicial expenses of the Government for the fiscal year 
ending June 30, 1903, and for other purposes: 

To amend chapter 10, title vii, of the Revised Statutes as follows: 

‘‘The monthly and annual report published by the Bureau of Statistics, under the di- 


rection of the Secretary of the Treasury, shall include imports and exports of bonds, stocks 
and other evidences of value not now reported through the custom house or post office.’’ 














THE PRACTICAL WORK OF A BANK. 





THE BANKERS’ MAGAZINE—May to December, 1902, inclusive, 
Pamphlet (88 pages) containing fifteen Prize Articles on ‘‘ The $3.00 
Practical Work of a Bank,’”’ . ee a ee ee ee ee 


Since July, 1901, THE BANKERS’ MAGAZINE has been publishing a series 
of Prize Articles on The Practical Work of a Bank, the topics so far treated 
of including the best methods of Increasing the Efficiency of the Working 
Force of a Bank, and Banking Rules and Customs. 

The papers on these subjects have been reprinted in a neat pamphlet of 
eighty-eight pages. They contain many practical and helpful suggestions for 
improving the work done by bank clerks and officers, and show how time and 
labor may be saved by adopting the latest and most improved methods of 
banking administration. 

These papers have all been prepared by men now engaged as officers, 
clerks and bookkeepers in some the most successful city and country banks in 
the United States. 

A careful study of these Prize Articles will assure better work on the part 
of clerks and junior officers and aid in securing promotion and better pay, 
and also bring increased results to the bank. 

Some of the points comprised in these papers are as follows: 


Increasing the Efficiency of the Working Force of a Bank. 
(Eight papers.) 


Pay, discipline, pensions and profit-sharing; promotion—relative value 
of influence and efficiency; working plans. Practical suggestions for 
securing the best service from officers and employees—relations with each 
other and with the public. 


These and numerous other ideas are treated of in detail from a practical 
standpoint. 

One of the papers in this series was awarded a First Prize of $100, and 
another a Second Prize of $50. The award was made by prominent officials 
of three of the leading banks of New York city. 


Banking Rules and Customs. (Seven papers.) 


Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


Among the many valuable features contained in the papers on this topic 
one will be found worthy of careful study. It takes up the every-day trans- 
actions of a bank and describes them in detail from their inception to the 
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bank statement. 


THE BANKERS’ MAGAZINE, 


Every transaction is fully explained and recorded in the 


proper book. This paper is illustrated by photographic facsimiles of all the 


books used. (Sixty-eight forms. ) 


Other papers contain features of equal value, and thoroughly treat of the 


| 
| 
| 
| 
| 


following topics: 


f I. Every-day banking 
law. 


II. Latest and _ best 
methods. 


BANKING ITI. Banking practice. 


RULES | 
AND 
CUSTOMS. j 
IV. Protecting the 

bank. 





. 


V. Promoting the 
bank’s welfare. 





Negotiable paper. . 


Endorsements. 
Protest. 
Deposits. 


Test sheet. 
Posting. 
Errors 


7 


Notes. 
Checks. 
Collections 


Transpositions. 
Transplacements. 


Proving additions, etc. 


Money. 
Negotiable paper. 
General dealings. 


Banker’s own 


work. 
His dealings 


\ 


| 


| 


Safeguards 


Officially 


For bank clerks. 

Customers or de- 
positors. 

Strangers. 

In writing. 

In counterfeiting. 


Directors. 

Competitors. 

Clerks and offi- 
cers. 

Depositors. 

Customers. 





Personally. 


Also numerous other rules to be observed to secure orderly and efficient 
service. 

In order to place these valuable papers within the reach of all bank clerks 
and junior officers, we will send the above-mentioned eighty-eight page pam- 
phlet, containing fifteen articles on The Practical Work of a Bank, all com- 
plete and comprising all the papers published up to date, also THE BANK- 
ERS’ MAGAZINE for the remainder of the year—May to December, 1902, 
inclusive—at the special low rate of $3. 

(43> This offer is open only to clerks or officers in banks now subscribers 
to the MAGAZINE. 

The Pamplet containing the Prize Articles will be found convenient for 
preservation so that the articles may be referred to at any time. 

In addition to securing the pamphlet containing the Prize Articles above 
referred to, those subscribing at the above special rate will get THE BANK- 
ERS’ MAGAZINE for eight months. The papers on The Practical Work of a 
Bank will be continued throughout the present year, the topics still to be 
treated of in future numbers including: 
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The Collection Department. 
Improved books and forms. Summary of rules governing collections. 
How to make collections pay the best profits. 


Discounts, Loans and Investments. 

How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and prof- 
itably employed. What part of the funds should be kept in securities 
immediately available, such as high-class R. R. bonds, stocks, etc. Sug- 
gestions for managing a Credit Department, with records and blanks 
required in conducting such a department. 


Bookkeeping for City and Country Banks. 
Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 
(33° Two important papers on this topic appear in the May issue of 
the MAGAZINE. 


Embezzlements and Defalcations. 


What experience has shown to be the most effectual means of guard- 
ing the bank’s funds. System of checks and verifications in use in the 
best managed banks. 


Increasing the Net Earnings. 


Prudent and economical management. Preventing useless expendi- 
ture of time and money. Increasing the bank’s customers. Ways in 
which business may be profitably extended. 


A first prize of $100 and a second prize of $50 is offered for papers on any 
of these five topics. All bank clerks and officers are invited to enter the com- 
petition. Full particulars may be obtained on application to the publishers 
of THE BANKERS’ MAGAZINE, 

Progressive banks will find it a profitable investment to place these papers 
in the hands of every junior officer and employee. 

Bank clerks who desire promotion should keep thoroughly informed in 
regard to modern methods of bank work. 

BRADFORD RHODES & CoO. 
87 MAIDEN LANE, New York. 








THE NEW CASHIER OF THE BANK OF ENGLAND.—Mr. John G. Nairne, the 
recently appointed Cashier of the Bank of England—one of the highest posi- 
tion in the banking world—is a son of the late Mr. Andrew Nairne, account- 
ant in the National Bank, Castle Douglas, and a nephew of Sir Halliday Ma- 
cartney. Mr. Nairne was connected with a bank in Glasgow for some time 


before he joined the staff of the Bank of England. 





JOHN SMITH’s CAUTIOUS CHECK.—A check regarded as unique was depos- 
ited with the Seaboard National Bank recently. It was indorsed, ‘‘ Please 
pay to John Doe personally $50. Do not pay same to nobody else but him. 
John Smith.”—Wew York Times. 


































BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
oflast resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,’”’ included in this 
Department. 





RESTRICTIVE INDORSEMENTS—RIGHT OF INDORSEE TO INDORSE. 
Supreme Judicial Court of Massachusetts, March 10, 1902. 
HASKELL vs. AVERY. 
Where paper is indorsed ‘‘ for deposit,’’ the indorsement, though restrictive, confers upon 
the bank the right to collect the paper, and, to that end, to bring a suit, if necessary, 


in its own name. 
The bank to which paper is so indorsed may transfer the title therein, subject to the trust 
imposed by the first indorsement.* 


Claim by Elmer E. Haskell against Margaret W. Avery, executrix of the 
insolvent estate of Edward Avery, deceased, brought on a promissory note 
payable to and indorsed by decedent, and on a draft accepted by him, and 
each of which are held by claimant. A finding of the commissioners of the 
estate, disallowing the claim, was affirmed by the court, and plaintiff excepted. 

HouMEs, C. J.: The only question is whether the holder of the note and 
draft can prove in his own name. 

To decide this it is necessary to consider the purport and effect of the two 
indorsements. The first is that of Neher: ‘‘For deposit in the National 
Bank of the State of Florida, Jacksonville, Fla., to credit of E. J. Neher.” 
Neher’s name is a signature although it also makes part of a sentence. The 
signature is often made part of the last sentence of a letter, but no one ever 
thought, we suppose, that it was less a signature on that account. The in- 
dorsement then is in effect the same as if it read, ‘‘ For deposit * * * to 
my credit. E. J. Neher.” 

Such an indorsement is restrictive in the sense that it gives notice of the 
trust to anyone who should take the note thereafter, and therefore makes it 
impossible for one who should discount it for the holder to retain the pro- 
ceeds, when collected, to his own use. (Lloyd vs. Signourney, 5 Bing. 525.) 

But there seems to be no reason for denyixg that it gave to the Florida 
National Bank the right to collect the note, and to that end to bring a suit, 
if necessary, in hisown name. (Flour Mill Co. vs. Holmes, 156 Mass. 11, 12, 
30 N. E. 176.) 


* By the Negotiable Instruments Law it is provided that ** A restrictive indorsement con- 
fers upon the indorsee the right: 1. To receive payment of the instrument; 2. To bring any 
action thereon that the indorser could bring; 3. To transfer his rights as such indorsee, where 
the form of the instrument authorizes him to doso. But all the subsequent indorsees acquire 
only the title of the first indorsee under the restrictive indorsement.” (Section 67, New 
York Act.) 
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In other words, there seems to be no reason for denying that it gave the 
bank the legal title to the note, as the bank certainly would have owned the 
proceeds of the note when collected, and thereafter would have been simply 
a debtor to Neher for the amount. It does not matter if the title was void- 
able in case the depositor should have seen fit to revoke his mandate, or the 
bank had returned the paper upon a failure to collect. 

If these preliminaries are admitted, there is not much more difficulty in 
taking the next step. The very purpose of indorsing the note payable in 
Boston to a Florida bank for deposit is that the Florida bank should get the 
note collected and make itself the depositor’s debtor by the usual measures. 
Those, it is well-known, are the indorsements through intervening banks to 
a bank or person in Boston. The fact that the words ‘‘or order” were not 
added did not, of itself, limit the power of the bank toindorse. (More vs. 
Manning, 1 Comyns, 311; Acheson vs. Fountain, 1 Strange, 557; Edie vs. 
East India Co. 2 Burrows, 1216; Leavitt vs. Putnam, 3 N. Y. 494.) And the 
fact that the indorsement to the bank was restricted in the sense that it dis- 
closed a trust, did not prevent the bank from passing the legal title subject to 
the trust to the Boston bank or person ultimately called upon to collect. 
This is in accordance with reason, has the sanction of Massachusetts author- 
ity, as well as of other courts, and seems to be established as the law for 
future transactions by statute. (Freeman’s Nat. Bank vs. National Tube 
Works, 151 Mass, 413, 417, 24 N. E. 779, 8 L. R. A. 42; 1 Daniel, Neg. Inst. 
[4th Ed.] § 698d. note 4; Rev. Laws, ec. 73, §§ 53, 54. See National Pember- 
ton Bank vs. Porter, 125 Mass. 333, 335.) 

The second indorsement to be considered is the last appearing upon the 
paper. It is by a New York bank, ‘‘for [its] collection account.” The in- 
dorsement is in blank, and there is less doubt than in the former case that 
the words ‘‘for collection account” do not preclude the holder from suing or 
proving in his own name. (Freeman’s Nat. Bank vs. National Tube Works, 
ubi supra; Flour Mill Co. vs. Holmes, 156 Mass. 11, 12.) 

For these reasons the appellant should have been allowed to prove his 
claim. Exceptions sustained. 





USURY—AMOUNT OF PENALTY. 
Supreme Court of the United States, January 15, 1902. 
FIRST NATIONAL BANK OF FORT BENTON Vs. WATT. 






The amount of the penalty which may be recovered of a National bank where usury has 
been paid is twice the amount of interest paid, and not merely twice the amount in 
excess of the legal rate.* 













In error to the Supreme Court of the State of Minnesota. 
By this action, which was commenced in a court of the State of Minnesota, 
recovery was sought from the First National Bank of Lake Benton, Minn., 
plaintiff in error here, of twice the amount of the entire interest which it was 
alleged had been paid to that Bank by Watt, plaintiff below, who is the de- 
fendant in error on this record. The right to the relief was based on the 
averment that the bank had, in violation of the law of the United States, re- 













* To the same effect see Henderson National Bank vs. Alves, 91 Ky. 142; Schuyler National 
Bank vs. Bullong, 28 Neb. 684. 
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ceived from Watt usurious interest. The cause was tried to a jury and a 
verdict returned in favor of Watt. 

Waites, J.: The contention of the plaintiff in error is that the State court 
erroneously condemned it to pay twice the amount of the entire interest 
which it had collected because it had taken a usurious rate, while under the 
law of the United States, it is insisted, the recovery should have been, not 
twice the amount of the entire interest, but only twice the sum by which 
the interest received exceeded the lawful rate. To dispose of this contention 
involves ascertaining the meaning of §§ 5197 and 5198 of the Revised Statutes 
of the United States, which are as follows: 

‘**Sec. 5197. Any association may take, receive, reserve and charge on 
any loan or discount made, or upon any note, bill of exchange, or other 
evidences of debt, interest at the rate allowed by the laws of the State, Ter- 
ritory or district where the bank is located and no more, except that where 
by the laws of any State a different rate is limited for banks of issue organ- 
ized under State laws, the rate so limited shall be allowed for associations 
organized or existing in any such State under this title. When no rate is 
fixed by the laws of the State, or Territory, or district, the bank may take, 
receive, reserve, or charge a rate not exceeding seven per centum, and such 
interest may be taken in advance, reckoning the days for which the note, 
bill, or other evidence of debt has torun. And the purchase, discount, or 
sale, of a bona fide bill of exchange, payable at another place than the place 
of such purchase, discount or sale, at not more than the current rate of ex- 
change for sight drafts in addition to the interest, shall not be considered as 
taking or receiving a greater rate of interest. 

Sec. 5198. The taking, receiving, reserving, or charging a rate of interest 
greater than is allowed by the preceding section, when knowingly done, shall 
be deemed a forfeiture of the entire interest which the note, bill, or other 
evidence of debt carries with it, or which has been agreed to be paid thereon. 
In case the greater rate of interest has been paid, the person by whom it has 
been paid, or his legal representatives, may recover back, in an action in the 
nature of an action for debt, twice the amount of the interest thus paid from 
the association taking or receiving the same; provided, such action is com- 
menced within two years from the time the usurious transaction occurred. 
(That suits, actions and proceedings against any association under this title 
may be had in any circuit, district or territorial court of the United States 
held within the district in which such association may be established, or in 
any State, county, or municipal court in the county or city in which said 
asociation is located having jurisdiction in similar cases.”’’) 

The argument that the recovery should have been limited to twice the 
amount by which the usurious interest exceeded the legal rate is predicated 
on what is assumed to be the correct construction of the second sentence of 
§ 5198 above quoted. The sentence relied on is as follows: 

‘*In case the greater rate of interest has been paid, the person by whom 
it has been paid, or his legal representatives, may recover back, in an action 
in the nature of an action of debt, twice the amount of the interest thus paid 
from the association taking or receiving the same; provided such action is 
commenced within two years from the time the usurious transaction occurred,” 

It is urged that the statute is penal in its character and must be strictly 
construed; therefore, the sentence relied upon must be interpreted as relating 
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solely to the usurious portion of the interest paid, and not to so much of the 
rate of interest as was lawful. Although it be conceded that the statute is 
penal in character, we do not consider, even under the strictest rule of con- 
struction, it is possible to give to it the meaning contended for without de- 
parting from its unambiguous letter and thereby frustrating its obvious intent. 
The first section of the sentence provides that ‘‘the taking, receiving, reserv- 
ing, or charging a rate of interest greater than is allowed, * * * when 
knowingly done, shall be deemed a forfeiture of the entire interest which the 
note, bill, or other evidence of debt carries with it, or which has been agreed 
to be paid thereon.” This, without the slightest ambiguity, provides for the 
forfeiture, not of the amount by which the usurious has exceeded the lawful 
rate, but of the entire interest. When the statute then proceeds in the very 
next sentence to say, ‘‘In case the greater rate of interest has been paid, the 
person by whom it has been paid, or his legal representatives, may recover 
back * * * twice the amount of the interest thus paid,” it cannot in 
reason be held that the words ‘‘the interest thus paid,” refer to any other 
sum than the entire interest as provided in the previous sentence. To hold 
otherwise would be to decide that the statute forfeited the entire amount of 
interest whenever a usurious rate had been taken, received, reserved, or 
charged, and yet limited the debtor’s right to recover back only to twice the 
amount of the excess of the usurious over the legal rate. This would be to 
interpret the law as in one sentence imposing a forfeiture of the entire inter- 
est, while in the next sentence it rendered such forfeiture, in many cases, ab- 
solutely nugatory. That such would be the result becomes apparent when 
it is considered that while it is conceded that in case usurious interest is re- 
ceived the entire amount is forfeited, it is yet argued that in case suit is 
brought to recover the forfeited usurious interest, the entire interest received 
can not be awarded. The contention otherwise stated is this: The entire 
interest, in the event usurious interest is received, is forfeited at the election 
of the creditor, such election on his part, by which the forfeiture is escaped, 
being manifested by his insisting on retaining the money taken by him in 
violation of the statute. This, however, involves not only the conflict pointed 
out by the considerations just mentioned, but the further contradiction that 
the greater the violation of the statute the lesser the penalty which it im- 
poses. The disregard of the text and the confusion as to the purpose of the law, 
which the argument involves, disappears if the statute be harmoniously en- 
forced according to its letter and spirit. By both it is apparent that the stat- 
ute, on the one hand, causes a forfeiture of the entire interest to result from 
the taking, receiving, reserving, or charging a rate greater than is allowed by 
law, and, on the other, subjects the creditor to pay twice the amount of the 
entire interest, illegally exacted if by persistence in wrongdoing he subjects 
the debtor to the necessity of suing to recover. 

While the question here presented has not been heretofore passed upon 
by this court, the circuit courts of the United States have had occasion fre- 
quently to consider it, and have uniformly construed the statute in accord- 
ance with its plain import as we have just expounded it. (National Bank vs. 
Davis, 8 Biss. 100; Fed. Cas. No. 10,038; National Exch. Bank vs. Moore, 2 
Bond, 174 Fed. Cas. No. 10,041; Crocker vs. First Nat. Bank, 4 Dill. 358, 
Fed. Cas. No. 3,397; Hill vs. National Bank, 21 Blatchf. 258, 15 Fed. 433; 
Louisville Trust Co. vs. Kentucky Nat. Bank, 87 Fed. 143, 149, 102 Fed. 442.) 
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The State courts of last resort have also, as a general rule, upheld the 
same construction. (Boerner vs. Traders’ Nat. Bank, 90 Tex. 443, 39 S. W. 
285, and authorities there cited.) True it is that in a few cases some State 
courts have hesitatingly taken an opposite view; but we think, for the reasons 
which we have given, the letter of the statute is too plain and its intention too 
manifest to justify such an interpretation. 





NATIONAL BANKS—SUCCESSIVE ASSESSMENTS UPON STOCKHOLDERS— 
CONSTRUCTION OF STATUTE BY COMPTROLLER OF CURRENCY. 


Supreme Court of the United States, February 24, 1902. 


CLEMENT STUDEBAKER Vs. JOHN PERRY, AS RECEIVER OF THE NATIONAL 
BANK OF KANSAS CITY. 


The Comptroller of the Currency has power to levy successive assessments upon the stock- 
holders in an insolvent National bank, where the aggregate of the assessments does not 
exceed the total liability of the stockholders, and his power is not exhausted by one 
assessment. 

Where the meaning of the National Bank Act is clear, the construction placed thereon by 
the Comptroller of the Currency will not be deemed within the rule that the practical 
construction of a statute by executive officers is to be adhered to. 


In error to the United States Circuit Court of Appeals for the Seventh 
Circuit. 

This was an action by the Receiver of the National Bank of Kansas City 
against Clement Studebaker to recover an assessment made by the Comp- 
troller of the Currency on stock of such bank held by the defendant. The 


declaration set forth the ownership by the defendant of 189 shares of its cap- 
ital stock of the par value of $100 each; the insolvency of the bank; an as- 
sessment by the Comptroller of the Currency on February 11, 1896, of sixteen 
per cent. on the stock; the payment by the defendant of said assessment; 
a finding by the Comptroller of the Currency on February 25, 1899, that the 
first assessment was insufficient, and the necessity of an additional assess- 
ment of seven per cent; the levy of said second assessment; the direction by 
the Comptroller to the Receiver to collect it, and the refusal of the defen- 
dant to pay. 

A demurrer was filed raising the question of the sufficiency in law of the 
declaration. The demurrer was overruled, and the defendant electing to 
stand by his demurrer, judgment was rendered for the amount of second as- 
sessment upon the stock owned by him. The cause was taken to the Circuit 
Court of Appeals of the Seventh Circuit, where the judgment of the circuit 
court was affirmed. The case was then brought to the Supreme Court. 

Mr. Justice Shiras delivered the opinion of the court: 

The single question for our determination is whether the Comptroller of 
the Currency, acting under the National banking laws, can validly make 
more than one assessment upon the shareholders of an insolvent National 
banking association. 

It is not denied by the plaintiff in error that the first assessment, which 
he voluntarily paid, was insufficient to pay the debts and liabilities of the 
bank, but his contention is that the Comptroller of the Currency exhausted 
his power to levy assessments upon the shareholders of stock in an insolvent 
National bank by the single exercise of that power. He advances two argu- 
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ments in support of his contention: First, that the individual liability of 
National bank shareholders is contractual, and that hence only one assess- 
ment and suit to enforce the same is authorized by law; and, second, that by 
a course of practice for many years the Comptrollers of the Currency, charged 
with the execution of the laws, construed them to authorize but one assess- 
ment, and that such construction is now conclusive upon the courts. 

Those portions of the statute which are involved in this controversy are 
found in section 5151 of the Revised Statutes of the United States, in the 
following terms. [The Court here quoted sections 5234 and 5236, Rev. 
Stat. U. S.] 

The proposition of the plaintiff in error, as expressed in the brief of his 
counsel, is ‘‘that section 5234 simply authorizes the Comptroller to enforce 
the individual liability of shareholders in a National bank, if necessary to 
pay the debts of such bank; that the Comptroller is therefore plainly author- 
ized to decide as to the necessity of enforcing such liability and as to the time 
when the same is to be enforced, and fix the amount to be collected; that 
there is to be a decision by the Comptroller as to these matters, and then a 
demand or requisition by him, followed by one suit, at law or in equity, as 
circumstances require; that it is this decision which is termed an assessment; 
that the Comptroller is nowhere expressly authorized to enforce such liability 
by several decisions and suits; that he is simply authorized to enforce the 
individual liability of National bank stockholders according to law; and that 
there can be but one decision by the Comptroller as to the time, necessity 
and extent of enforcing this liability, and, therefore, but one assessment, as 
the statute certainly does not authorize an assessment which could not be 
enforced by suit.”’ 

It is further urged, in behalf of the plaintiff in error, that as the liability 
of a shareholder of an insolvent National bank for all contracts, debts and 
engagements of such association to the extent of the amount of his stock 
therein, at the par value thereof, in addition to the amount invested in such 
shares, is contractual in its nature, it therefore follows that the general rule 
that the plaintiff can not split up a single and entire cause of action and 
make it the subject of different suits applies. 

We do not deem it necessary in the case before us to enter at length into 
the discussion suggested. It is sufficient that, by entering into the relation 
of a shareholder in a National banking association, the plaintiff in error sub- 
jected himself to the obligation created by the statute, and the only question 
is whether the Comptroller of the Currency has power to make and to enforce 
by a suit at law more than one assessment upon the shareholders of an insol- 
vent National bank, if necessary to pay the debts thereof. The general pur- 
pose of the statute undoubtedly was to confer upon the creditors of the bank 
a right to resort to the individual liability of the shareholders to the extent, 
if necessary, of the amount of their stock therein, and it would be a singular 
construction of law that would empower the Comptroller, by making an in- 
adequate assessment, to relieve the shareholders upon paying such assess- 
ment, from their entire liability. 

The logic of the plaintiff in error requires him to convince us that his vol- 
untary payment of one assessment, made when the Comptroller was imper- 
fectly acquainted with the amount of the bank’s indebtedness, amounts to a 
satisfaction in toto of his obligation. Such may be the true construction of 
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the statute; but, defeating as it would in the cases supposed, the main and 
obvious purpose of the enactment, such a construction will only be made 
by a court when compelled by the necessary meaning of the language. The 
inconveniences that would be occasioned by the meaning proposed are so 
great and obvious as to lead us to expect to find that reasonable construction 
of the law does not require us to adopt it. 

If it be the duty of the Comptroller to give the creditors of an insolvent 
National bank the remedy providing for the individual liability of the share- 
holders, and if the law be that he can do so by one assessment only, then he 
must, no matter what the condition of the bank may appear to be, make an 
assessment upon the shareholders up to the entire amount of their liability. 
In many instances, the value of the bank’s assets might make it altogether 
probable that but a small portion of the shareholders’ contribution would be 
needed. To require payment in full of money which might be held for years 
while the bank’s affairs were being wound up, and then be returned without 
interest, would certainly be a hardship upon the shareholders. If, to avoid 
that hardship, the Comptroller should postpone the assessment until he could 
fully inform himself of the condition of the bank’s affairs, in the time that 
might thus elapse, some of the stockholders might become insolvent or remove 
their property from the reach of legal proceedings, and thus a loss be thereon 
upon the creditors. 

There is nothing in the language of the sections involved to compel us to 
adopt a view of the law which would result in such manifest inconveniences. 

In Kennedy vs. Gibson, 8 Wall. 498, 19 L. ed. 476, some aspects of the 
question were considered. Mr. Justice Swayne said: 

‘*The Receiver is the instrument of the Comptroller. He is appointed by 
the Comptroller, and the power of appointment carries with it the power of 
removal. It is for the Comptroller to decide when it is necessary to institute 
proceedings against the stockholders to enforce their personal liability, and 
whether the whole or a part, and, if only a part, how much, shall be collected. 
These questions are referred to his judgment and discretion, and his deter- 
mination is conclusive. The stockholders cannot controvert it. It is not to be 
questioned in the litigation that mayensue. He may make it at such time as 
he may deem proper and upon such dataas shall be satisfactory tohim. This 
action on his partis indispensable whenever the personal liability of the stock- 
holders is sought to be enforced, and must precede the institution of suit by 
the Receiver. The fact must be distinctly averred in all such cases, and if 
put in issue must be proved. 

The liability of the stockholders is several and not joint. The limit of 
their liability is the par of the stock held by each one. Where the whole 
amount is sought to be recovered, the proceeding must be at law. Where 
less is required, the proceeding may be in equity, and, in such case an inter- 
locutory decree may be taken for contribution and the case may stand over 
for the further action of the court—if such action should subsequently prove 
to be necessary—until the full amount of the liability is exhausted. It would 
be attended with injurious consequences to forbid action against the stock- 
holders until the precise amount necessary to be collected shall be formally 
ascertained. This would greatly protract the final settlement, and might be 
attended with large losses by insolvency and otherwise in the intervening 
time. The amount must depend in part upon the solvency of the debtors and 
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the validity of the claims. Time will be consumed in the application of these 
tests, and the result in many cases cannot be foreseen. The same remarks 
apply to the enforced collections from the stockholders. A speedy adjust- 
ment is necessary to the efficiency and utility of the law; the interests of the 
creditors require it, and it was the obvious policy and purpose of Congress to 
give it. If too much be collected, it is provided by the statute that any sur- 
plus which may remain after satisfying all demands against the association 
shall be paid over to the stockholders. It is better they should pay more 
than may prove to be needed than that the evils of delay should be encoun- 
tered.” 

These observations clearly imply that the Comptroller, in the exercise of 
his discretion, may levy successive assessments as they may appear to be 
necessary. If the power can be exercised only once no reason is apparent 
why equity should have jurisdiction for the collection of an assessment less 
than 100 per cent. If the stockholders’ liability is fixed once for all by the 
first assessment of the Comptroller, the legal remedy for the collection of a 
ten per cent. assessment is as full, adequate, and complete as it is for the col- 
lection of the 100 per cent. assessment. The reason why, when the assess- 
ment is for the 100 per cent, the proceeding must be at law, and when for a 
less amount it may be in equity, is obvious. When the full amount is assessed 
there can be but one suit against each stockholder. He is suable for his full 
liability at once, and there is noreason for equitable jurisdiction. Ifa partial 
assessment is made, there may be other assessments, when the Receiver has 
liberty to sue at law for even a partial assessment, though equity has concur- 
rent jurisdiction to prevent a multiplicity of suits. 

Casey vs. Galli, 94 U. S. 673, 24 L. ed. 168, was the case of a suit at law by 
the Receiver of a National banking association to enforce the individual lia- 
bility of ashareholder. It was there contended that the defendant was bound 
to contribute ratably, and that the proper amount could be ascertained only 
in equity; that the defendant. was bound to contribute ratably a large sum; 
that this sum was not stated in the declaration, and hence what would be 
ratable and proper did not appear; that the obligation of the defendant was 
to pay into the hands of the Comptroller of the Currency a ratable portion of 
the debts of the association proved before him, and that the declaration did 
not show that any debts had been so proved; and that the declaration 
demanded a larger sum than the defendant is required by the statute to pay, 
and also an additional sum by way of interest. But it was held by this court 
that ‘‘in regard to the first three of these objections it is sufficient to say that 
Kennedy vs. Gibson, 8 Wall. 498, 19 L. ed. 476, is conclusive against them. 
It is there said that the amount to be paid rests in the judgment and discre- 
tion of the Comptroller; that his determination cannot be controverted by 
the stockholders in suits against them, and that, when the order is to collect 
the full amount of the par of the stock, the suit must be at law. It is unnec- 
essary to reproduce the reasoning of the court in support of these propositions. 
The sum to be paid being liquidated, and due and payable when the Comp- 
troller’s order was made, it follows that the amount bears interest from the 
date of the order.” 

In United States vs. Knox, 102 U. S. 422, 26 L. ed. 216, an attempt was 
made to enforce a deficiency, caused by the insolvency of some of the share- 
holders of an insolvent National bank, against solvent shareholders, but it 
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was held that the liability of the shareholders was several, and was not 
affected by the failure of any other shareholder to pay the amount assessed 
against him, and it was said by this court, that ‘‘ although assessments made by 
the Comptroller under the circumstances of the first assessment in this case, 
and all] other assessments, successive or otherwise, not exceeding the par value 
of all the stock of the bank, are conclusive upon the stockholders.” 

Germanica Nat. Bank vs. Case, 131 U. 8. 144, Appx., and 23 L. ed. 961, 
was a case where the Comptroller had levied an assessment for an amount on 
each shareholder, not sufficient to justify an appeal from the circuit court of 
the United States, and where a motion to dismiss the appeal was made in this 
court, but the motion was denied, Chief Justice Waite saying: ‘‘If the 
decree asked and obtained in this cause had been confined to an order for the 
payment of the seventy per cent. upon the amount of the stock held by the 
appellants respectively, which the Comptroller of the Currency has already 
instructed the Receiver to collect, the objection taken by the appellee to our 
jurisdiction might have been good; but the decree as given goes further, and 
after providing for the seventy per cent. adjudges that each of the appellants 
shall be liable to further contribution as stockholders until a sufficient sum is 
realized to pay the debts of the bank, and that the bill be retained until it 
shall be certain that no further contribution will be required. This fixes the 
liability of each of these appellants to contribute in this suit to the extent of 
the nominal amount of his stock if necessary, and as the bill alleges that at 
least twenty-five per cent. more will be required, it is apparent that the ‘mat- 
ter in dispute’ is not alone the amount already decreed, but a sum in addition 
that may amount to thirty per cent. of the stock, and is now expected to 
reach twenty-five per cent. Their liability generally as stockholders to make 
contributions has been fully established. That can never again be contested 
in this suit except under this appeal. For the purposes of jurisdiction, we 
may consider that as in dispute which would be settled by the decree if it had 
not been appealed from.” The right of the Comptroller to levy a further 
assessment was thereby plainly implied. 

Bushnell vs. Leland, 164 U. S. 684, 41 L. ed. 598,17 Sup. Ct. Rep. 209, was 
a late case, in which the power of the Comptroller to determine the necessity 
and amount of an assessment upon the shareholders was challenged on con- 
stitutional grounds, but it was held, in the language of Mr. Justice White: 
‘+ All these alleged errors may be reduced to the single contention that under 
the National Banking Law the Comptroller of the Currency is without power 
to appoint a Receiver of a defaulting or insolvent National bank, or to call 
for a ratable assessment upon the stockholders of such bank without a previ- 
ous judicial ascertainment of the necessity for the appointment of the 
Receiver and the existence of the liabilities of the bank; and that the lodg- 
ment of authority in the Comptroller, empowering him either to appoint a 
Receiver or to make a ratable call upon the stockholders, is tantamount to 
vesting that officer with judicial power, in violation of the constitution. All 
of these contentions have been long since settled, and are not open to further 
discussion. (Kennedy vs. Gibson, 8 Wall, 498; Casey vs. Galli, 94 U. 8. 674; 
United States vs. Knox, 102 U. S. 423.”) 

The precise question raised in the present case has several times been 
argued and determined in the iower Federal courts. In Aldrich vs. Yates, 95 
Fed. 78, the question was thus stated and answered by District Judge Evans 
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in the circuit court for the district of Kentucky: ‘‘The question, then, 
remains, has the Comptroller of the Currency the power to make a second 
assessment in any event? The ultimate liability of the shareholder in such 
cases is for the full amount of the par value of the stock, * * * under the 
statutory conditions, if they are found by the Comptroller to exist. A mis- 
take of that officer in making an estimate of the amount of a needed assess- 
ment cannot be held to release the shareholder from the full statutory liabil- 
ity. A mistake of such a character would be natural, if not inevitable, in 
many instances, in view of the uncertain value of assets; and the indisposi- 
tion, in the first instance, to make an assessment unnecessarily large may well 
excuse its not being done, when there is certainly no statutory provision, 
prohibiting in terms or by necessary implication, further assessments, if the 
necessity exists. In practice, second assessments have frequently been made. 
The court is of opinion that such a course is within the power of the Comp- 
troller, in the exercise of his duty to see that the liability of the stockholders 
is sufficiently enforced to pay the debts of the bank, and that practice has 
been recognized as proper by the Supreme Court. (United States vs. Knox, 
102 U. 8S. 422, 26 L. ed. 216.”’) 

In Aldrich vs. Campbell, 38 C. C. A. 347, 97 Fed. 663, it was held by the 
circuit court of appeals for the ninth circuit that the action of the Comptroller 
of the Currency in ordering an assessment against the stockholders of an 
insolvent National bank, whether «a first assessment or one subsequently 
made, is a determination of the necessity for such assessment, which is con- 
clusive on the stockholders, and cannot be questioned by them in any litiga- 
tion which may ensue, either at law or in equity. 

In De Weese vs. Smith, 97 Fed. 309, it was held by the circuit court that 
a judgment against a shareholder of an insolvent National bank on a first 
assessinent was a bar to a second suit brought to recover a later assessment, 
but this judgment was reversed by the circuit court of appeals for the eighth 
circuit, in De Weese vs. Smith, 45 C. C. A. 408, 106 Fed. 438. And, as already 
stated, the circuit court of appeals for the seventh circuit held in the case now 
before us that it was discretionary with the Comptroller to make one or more 
assessments (Studebaker vs. Perry, 43 C. C. A. 69, 102 Fed. 947), Woods, 
Circuit Judge, saying: 

‘* The dominant purpose of the parts of the statute touching this question 
is that the shareholders of an insolvent National bank shall be liable for its 
debts ‘to the extent of the amount of their stock therein,’ and rules of con- 
struction are not to be invoked in a way to defeat that purpose. Under the 
direction of the Comptroller the Receiver is authorized to enforce the share- 
holder’s liability; but the power to enforce does not include a power to cut 
off or limit, and by no proper application of general rules of construction can 
the statute be so read as to permit the failure of its main design.” 

The cases cited by the plaintiff in error wherein courts of high authority 
have held that, where some particular act involving judicial discretion is to be 
performed by an executive officer the power is exhausted by its single‘exercise, 
are not applicable to cases like the present, where the law merely provides that 
the shareholder shall pay what may be necessary to meet the debts and obli- 
gations of the bank. How much that is may not be ascertained{at once, but 
as it is important that the settlement shall progress without delay, it is a rea- 
sonable construction of the statute that, while it is just and for his benefit 
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that the stockholder be called on for no more than seems to be necessary, so 
it is just to the creditor that further calls may be made when necessary. This 
is a case where the power to assess belongs exclusively to the Comptroller, 
and the power to enforce the assessment belongs to the courts, and the con- 
struction contended for on behalf of the plaintiff in error confuses the remedy 
provided for by this statute of the United States with the ordinary remedy 
for the enforcement of statutory liability of stockholders by the courts. 

It is finally argued on behalf of the plaintiff in error that the doctrine of 
contemporaneous and practical construction put upon a statute by executive 
officers is applicable. It is said that former Comptrollers of the Currency 
held, in several instances, that the power to assess under the National Bank- 
ing Law was exhausted by a single exercise; that subsequent Comptrollers 
ought not to have departed from that construction; and it is urged that this 
court should, by its decision in this case, set aside the construction at present 
prevailing and restore the former one. 

The doctrine invoked is a useful one, but its application should be 
restricted to cases in which the construction involved is really one of doubt 
and where those to be affected have relied on the practical construction, and 
rights have accrued by reason of such reliance. The rule is well expressed in 
Cooley on Constitutional Limitations, 5th ed. p. 69: 

‘* If the question involved is really one of doubt the force of their [officers’| 
judgment, especially in view of the injurious consequences that may result 
from disregarding it, is fairly entitled to turn the scale in the judicial mind. 
Where, however, no ambiguity or doubt appears in the law, we think the 
same rule obtains here as in other cases, that the court should confine its 
attention to the law, and not allow intrinsic circumstances to introduce a 
difficulty where the language is plain. To allow force to a practical con- 
struction in such a case would be to suffer manifest perversions to defeat the 
evident purpose of the lawmakers.” 

That the language of the statute under consideration is plain and its con- 
struction free from doubt are sufficiently shown by the decisions of the courts 
heretofore cited; and it would be absurd to claim that the plaintiff in error 
bought his stock in a National banking association with a right to rely on the 
contingency that the Comptroller might inadvertently or mistakenly make an 
insufficient assessment should the bank become insolvent. 

The judgment of the circuit court of appeals is affirmed. 





TAX UPON SHARES OF STOCK IN TRUST COMPANY—DEDUCTION FOR 
UNITED STATES BONDS. 


Supreme Court of the United States, February 24, 1902. 


CLEVELAND TRUST COMPANY vs. M. A. LANDER, TREASURER OF CUYAHOGA 
COUNTY, OHIO. 


A tax upon the shares of stock of a trust company is not equivalent to a tax upon the prop- 
erty of the corporation, and hence the stockholders are not entitled to have deducted 
from the gross value of the shares the amount of capital invested in United States bonds. 


In error to the Supreme Court of the State of Ohio. 

This suit was brought by the Cleveland Trust Company for an injunction 
to restrain the collection of a tax uponits shares. Thereturn of the company 
made to the county auditor included 174 bonds of the United States of the 
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denomination of $1,000 each, ‘‘ then and for a long time prior thereto owned 
by the plaintiff and in which the plaintiff had invested its capital stock.” The 
plaintiff valued these bonds at the sum of $213,274.81, and in its return 
deducted that sum from the $500,000 par value of paid-in capital stock inclu- 
ded among the liabilities of the plaintiff, leaving a balance of $256,720.19. 

The county auditor refused to allow the deduction of the Government 
bonds, and fixed the value of the shares of the capital stock at $338,700, 
exclusive of the assessed value of the real estate. 

Mr. Justice McKenna delivered the opinion of the court: 

The argument of the plaintiff in error claims a greater immuni’ y from tax- 
ation for the shares of the trust company than section 5219 of the Revised 
Statutes of the United States gives to shares in National banks. That sec- 
tion permits the States to assess and tax the shares of shareholders in National 
banks, with the limitations only ‘‘ that the taxation shall not be at a greater 
rate than is assessed upon other moneyed capital in the hands of individual 
citizens of such State;”’ and that the shares of non-residents ‘‘ shall be taxed 
in the city or town where the bank is located, and not elsewhere.” The 
prayer of the petition is also opposed by decisions of this court. 

In Van Allen vs. The Assessors, 3 Wall. 573, sub nom. Churchill vs. Utiea, 
18 L. ed. 229, the provision contained in section 5219—then a part of the act: 
of Congress of June 3, 1864—came up for consideration. There was a dispute 
as to the meaning of the statute, and its validity was also assailed. The: 
court asserted a distinction between the property of the bank and corporation 
as such, and held that the tax authorized by the statute was a tax on the 
shares, the property of the shareholder, not a tax on the capital of a bank, 
the property of the corporation. The validity of the statute was sustained, 
and interpreting it the court said that it authorized the taxation of such 
shares, and shares were defined to be the whole interest of the holder with- 
out diminution on account of the kind of property which constituted the 
capital stock of the bank. Of:'the provisions of the act expressing this pur- 
pose and the right of the State to tax, the court said nothing ‘‘ could be made 
plainer or more direct and comprehensive.” The case was subsequently 
affirmed. (4 Wall. 244, 259, 18 L. ed. 344, 350; 121 U. S. 138, 30 L. ed. 895, 
7 Sup. Ct. Rep. 826.) 

The plaintiff concedes the distinction between the property of the corpor- 
ation represenved by its capital stock and the property of the shareholders 
represented by their shares, and bases an argument upon that distinction, 
and yet excludes from consideration, as immaterial to the questions at issue, 
the laws of Congress governing the taxation of the shares. The reasoning 
advanced is that under the laws and Constitution of the State of Ohio the 
property of the trust company ‘‘must be and is subject to taxation;” and 
‘‘that the sections of the statutes of the State of Ohio which provide the 
method for determining the tax value, so far as they apply to such trust com- 
pany, simply prescribe a convenient method for arriving at the true value in 
money of the property of the corporation.” And the deduction is made 
‘that, in determining the value of such property for taxation, the trust com- 
pany is entitled to deduct from its capital and surplus the value of the United 
States Government bonds then owned by it.” In other words, the conten- 
tion is that the tax on the shares being equivalent to a tax on the property 
of the trust company, there must be deducted from the value of the shares 
3 
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that portion of the capital of the company invested in United States bonds. 
The answer to the contention is obvious and may be brief. The conten- 
tion destroys the separate individuality recognized, as we have seen, by this 
court, of the trust company and its shareholders, and seeks to nulify one pro- 
vision of the Revised Statutes of the United States (section 5219) by another 
(section 3701), between which there is no want of harmony. And what the 
constitution of the State of Ohio requires, or what the statutes of the State 
require as to taxation, must be left to be decided by the Supreme Court of 
the State, and whether that court has decided, logically or illogically, that a 
tax authorized by the laws of the United States on the shares of the company 
satisfies the constitution of the State as a tax on the corporation, is not open 
to our review or objection. The manner of taxation being legal under the 
statutes of the United States, its effect cannot be complained of in the Fed- 
eral tribunals. Wedonot mean to be understood as implying that the plain- 
tiff's view of the constitution of the State, or of the laws of the State, is 
correct. The inquiry is not necessary. Accepting such view as correct, 
plaintiff shows no right, under the Constitution or laws of the United States, 
which has been violated. Judgment affirmed. 





TRANSFER OF STOCK AS SECURIT Y—PLEDGE. 
Supreme Court of Oregon, March 3, 1902. 
IRVING PARK ASSOCIATION vs. WATSON. 


The transfer of a certificate of stock toa creditor as collateral for a note, with power to 
sell the stock upon default, is a pledge, and not a mortgage thereof. 


This was a suit to foreclose a pledge of certain shares of stock in the Irving 
Park Association—given to secure the promissory note of the defendant. The 
note was in the following form: 

‘¢ $1,779.49. Portland, Oregon, March 16, 1897. Eighteen months after 
date, without grace, we or either of us promise to pay to the order of the Ir- 
ving Park Association, at the office of Ladd & Tilton, in this city, the sum of 
seventeen hundred and seventy-nine and forty-nine hundredths dollars, pay- 
able in gold coin of the United States of America, and not otherwise, with in- 
terest thereon from December 14, 1896, until paid, at the rate of seven (7) per 
cent. per annum, the first payment of interest to fall due on March 31, 1897, 
and thereafter every three (3) months; and, if not so paid, the whole of said 
note to become due and collectible at the option of the holder thereof, for 
value received. And we hereby assign and transfer to the Irving Park Asso- 
ciation, and deposit with it, as collateral security for the payment of the above 
promissory note and the expenses that may accrue thereon, the following per- 
sonal property, of which we are the sole owners, the same being at our own 
risk and expense, to wit: Certificate numbered thirty-eight, for one (1) share 
of stock in the Irving Park Association, the face value of which is sixty-five 
hundred dollars. It is hereby understood and agreed that the said Irving 
Park Association is not to be held responsible for any injury or loss to said 
property arising from the act of God, robbery, fire, or flood. All securities 
received hereunder may be held and applied by said company to secure said 
indebtedness or liability of any nature whatsoever, existing or which may 
hereafter arise, from us tosaid Irving Park Association. In view of the non- 
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payment of the said promissory note or the interest thereon when due, we 
hereby appoint and constitute said company or its treasurer our attorneys in 
fact, irrevocable, with the power of substitution, and we hereby authorize and 
empower them, or either of them, or their substitute or substitutes, to sell, at 
any time after said promissory note or interest thereon shall become due, at 
public or private sale, and with notice to us, the whole or any part of the 
property or collaterals deposited with or held by saidcompany, and to deliver 
the said property sold to the purchaser or purchasers thereof, and to apply 
the proceeds of such sale to the payment of said promissory note, with inter- 
est and other expenses, together with five (5) per cent. commission on sale and 
collection of said collateral, and, should any suit be brought upon said note 
to enforce the collection thereof, to pay all costs of suit and counsel fees in- 
curred therein. If, after the sale of said property, and the application of the 
proceeds as aforesaid, there should be a balance of indebtedness still unpaid, 
we hereby promise to pay on demand such balance in gold coin to said com- 
pany; but, in case said promissory note and all other indebtedness to said Ir- 
ving Park Association be paid, with interest and other expenses, as above 
stipulated, then this agreement shall be void, and all property held as secur- 
ity shall be returned to us; and all provisions of law providing for sale of 
pledges are hereby expressly waived. Should any such sale be made, such 
attorneys in fact, or either of them, directly or in the name of any other per- 
son, shall have the right to purchase. Witness our hands and seals this 16th 
day of March, A.D. 1897. Virginia Watson.”’ 

BEAN, C.J. (omitting part of the opinion: The first contention for the de- 
fendant is that the instrument sought to be foreclosed is a chattel mortgage, 
and under act 1866, p. 688, § 2 (section 3838 Hill’s Am. Laws) as interpreted in 
Jacobs vs. McCalley, 8 Or. 124, can be foreclosed only in the manner stipu- 
lated, since plaintiff has possession of the property. While for the plaintiff 
the contention is that the transaction was a pledge and not a mortgage. 
Speaking generally, the distinction between a mortgage and pledge of per- 
sonal property is that in the former the thing pledged must be delivered to 
the pledgee, while in the latter the possession may remain in the mortgagor. 
It is often difficult to determine whether a given transaction is a mortgage or 
a pledge when possession of the property is delivered to the creditor. But 
the general rule is that an assignment and transfer of shares of stock in a 
corporation by a debtor as security for a debtis a pledge, and nota mortgage. 
Indeed, it is said by Mr. Cook that ‘‘ it is difficult to ascertain from the cases 
how shares of stock may be mortgaged; and a few early decisions, which held 
certain transactions to be mortgages, would to-day be held to be pledges.”’ 
(Cook, Stock and Stockh. and Corp. Law. § 464.) 

Mr. Edwards, in his work on Bailments (2d,Ed., § 219), says: ‘‘ Shares of 
stock in afcorporation are now, and have been for many years, habitually 
pledged as collateral security for money loaned. The pledge is made by a di- 
rect transfer of the scrip in writing, with an authority to effect a transfer in 
due form on the books of the corporation; and in his note for thejsum loaned 
the borrower further authorizes the pledgee;to sell the stock. The effect of 
the transaction is not a mortgage, but a pledge of the stock to secure the 
prompt payment of the money borrowed. On account of its incorporeal na- 
ture, property in stocks cannot be otherwise delivered. The delivery of the 
scrip alone is not considered sufficient,*because it does not of itself enable 
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the pledgee to sell the stock and apply the proceeds to pay the debt. * * * 
The contract of pledge is entirely consistent with the owner’s right as a stock- 
holder. Until the pledge is rendered available by a foreclosure, he remains 
a member of the corporate body, interested in its management.” And Mr. 
Jones, in his work on Pledges (section 153), says that the transfer of the legal 
title to the stock to the pledgee is not inconsistent with the existence of a 
pledge, but, on the contrary, it cannot generally be pledged without a writ- 
ten transfer of the title, because it is not capable of manual delivery; and, 
‘*in general it may be said that any transfer as collateral security of shares 
in a corporation, made in the ordinary form of an indorsement of a certifi- 
cate, or by delivery of it with a power of attorney to make a transfer upon 
the books of the corporation, or by an actual transfer upon the books, is a 
pledge, and not a mortgage; and it is immaterial in this respect whether such 
transfer appear to be absolute or is expressed to be made as security.” 

Within these authorities we think the transaction between the plaintiff 
and the defendant as set out in the pleadings constituted a mere pledge of 
the stock, coupled with a right to sell it in case of default; and such a con- 
struction was given by this court to practically a similar transaction in State 
vs. Smith, 15 Or. 98. 
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DEMAND NOTE—WITHIN WHAT TIME PRESENTATION MUST BE MADE TO 
CHARGE INDORSER—CONSTRUCTION OF NEGOTIABLE INSTRUMENTS LAW. 
Supreme Judicial Court of Massachusetts, March 3, 1902. 

MERRITT vs. JACKSON. 





Under the provisions of the Negotiable Instruments Law, when the holder of a note payable 
on demand seeks to hold an indorser, the burden is on him to show that a demand was 
made upon the maker within a reasonable time; and if there is any usage of trade or 
any fact or circumstance to excuse a delay, the burden is upon him to show it. 

In the absence of any evidence of a usage of trade to the contrary, a demand made upon 
the maker after the expiration of sixty days is not within a reasonable time. 








LATHROP, J.: This is an action against the defendant, as indorser of four 
promissory notes made by the Jackson Typewriter Company, payable to the 
defendant upon demand, and indorsed by him in blank. One note is dated 
December 19, 1899, and the other three are dated January 5, 1900. Demand 
was made and notice given on April4, 1900. In the superior court, after the 
introduction of evidence not material to the exceptions, the defendant re- 
quested the court to rule that upon all evidence the plaintiff was not entitled 
to recover. The court refused so to rule, and found for the plaintiff, and the 
ease is before us upon the defendant’s exceptions. The only question in the 
ease is whether the demand was made within a reasonable time. St. 1898, ec. 
533, § 71, is in part as follows : 

‘¢ Where it [the instrument] is payable on demand presentment must be 
made within a reasonable time after its issue.” Section 193 of the same act 
provides : ‘‘ In determining what is a ‘ reasonable time’ or an ‘ unreasonable 
time’ regard is to be had to the nature of the instrument, the usage of trade 
or business, if any, with respect to such instruments, and the facts of the par- 
ticular case.”” Before the statute of 1898, which took effect on January 1, 
1899, was passed, the law applicable to notes payable on demand was regu- 
lated by St. 1839, c. 121, which was retained in substance in the subsequent 
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compilations of the statutes. Section 1 of this statute provided, in substance, 
that the maker should have the same defense against an indorsee as against 
a payee. Section 2 provided that on any promissory note, payable on de- 
mand, made after the act took effect, a demand made at the expiration of 
sixty days from the date thereof without grace, or at any time within that 
term, should be deemed to be made within a reasonable time. Section 3 pro- 
vided for the liability of indorsers. Section 1 of this act was slightly changed 
by St. 1857, c. 192, but was revived, with an amendment, by St. 1858, c. 70. 
And so it appears in Gen. St. c. 53, § 10, and Pub. St. ¢. 77, § 14. Sections 
2 and 3 of the act appear in Gen. St. c. 53, § 8, and Pub. St. ce. 77, § 12. We 
have no doubt that the section of Pub. St. ce. 77, last mentioned has been re- 
pealed by section 197, St. 1898, which provides: ‘‘All acts and parts of acts 
inconsistent with the provisions of this act are hereby repealed.”’ 

We are therefore obliged to consider what is the law merchant which was 
in force in this commonwealth before the statute of 1839 took effect, and 
which is restored by the statute of 1898. Before St. 1839, c. 121, was passed, 
the rule was well settled that, as to a promissory note payable on demand, a 
demand, in order to charge an indorser, must be made within a reasonable 
time, and, if no such demand was made, the note was considered as overdue 
and dishonored. This question arose also in another class of cases, namely, 
as to the length of time in which a note payable on demand, and remaining 
unpaid, would be held to be dishonored, and subject to the grounds of de- 
fense which would be open to the maker in a suit by the payee. (See Paine 
vs. Railroad Co., 118 U. 8. 152, 160, 6 Sup. Ct. 1,019, 30 L. Ed. 193.) But, 
while the general rule was well settled, there was found to be great difficulty 
in its application, and it was said to be impossible to fix any precise period, 
as each case depended upon its particular circumstances. (Parker, C. J., in 
Field vs. Nickerson, 13 Mass. 131, 137.) In Seaver vs. Lincoln, 21 Pick. 267, 
it was said by Chief Justice Shaw: ‘‘ One of the most difficult questions pre- 
sented for the decision of a court of law is, what shall be deemed a reasona- 
ble time within which to demand payment of the maker of a note payable on 
demand in order to charge the indorser. It depends upon so many cireum- 
stances to determine what is a reasonable time in a particular case that one 
decision goes but little way in establishing a precedent for another.” 

As to what has been held by this court to be a reasonable or unreasonable 
time, the cases are thus summed up by Mr. Justice Dewey in Ranger vs. 
Cary, 1 Metc. 369, 374: ‘‘In Field vs. Nickerson, 13 Mass. 131, the period of 
eight months was held not to be within a reasonable time to make a demand 
to charge the indorser; and in Seaver vs. Lincoln 21 Pick. 267, where the de- 
mand was made in seven days after the date of the note, it was held to be 
within due time. 

In Sylvester vs. Crapo, 15 Pick. 92, a note that had remained unpaid for 
eleven months before it was negotiated was held to be dishonored; and the 
shorter period of six months was, in Thompson vs. Hale, 6 Pick. 259, held 
sufficient to subject it to the defense of a note overdue. On the other hand, 
a note indorsed seven days after its date was held, in Thurston vs. MecKown, 
6 Mass. 428, to have been transferred in season to avoid any ground of de- 
fense arising from the equities between the original parties.” 

In Ranger vs. Cary it was held that a note payable on demand was not to 
be regarded as overdue if indorsed within one month after its date. The 
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cases on this subject may be found collated in Norton, Bills & N. (8d Ed.) p. 
347, § 140. 

In the case before us no evidence has been introduced of ‘‘ the usage of 
trade or business, if any, with respect to such instruments,”’ nor the facts of 
the case, apart from what the instrument itself shows. We have no doubt 
that when the holder of such a note seeks to hold an indorser, the burden is 
on him to show that a demand was made upon the maker within a rea- 
sonable time; and that, if there is any usage of trade or any fact or circum- 
stance to excuse a delay, the burden is on him to show it. (See Keyes vs. 
Fenstermaker, 24 Cal. 329.) 

It is urged, however, that the court will take judicial notice of business in 
a community, including the universal practice of banks, and attention is 
called to the fact that in the charge to the jury in Field vs. Nickerson, 13 
Mass. 131, 132, where the question was whether an action could be maintained 
by an indorsee against an indorser on a promissory note payable on demand 
where the demand was made on the maker eight months after the date of 
the note, Chief Justice Parker, after stating to the jury that the demand 
must be made in a reasonable time, and that what was a reasonable time was 
a question of law in that case, further instructed the jury ‘‘ that, all the par- 
ties to the transaction living in a town where credit for loans of money among 
merchants is commonly given for thirty, sixty, or ninety days, the indorser 
must be considered as having contracted with reference to the usual period; 
that a delay of eight months was unreasonable.”’ The jury were directed to 
return a verdict for the defendant. Nothing is said on this subject in the 
opinion. Whether or not an analogy can be drawn from the fact that in the 
business community the rate of credit may be thirty, sixty, or ninety days, St. 
1898, c. 533, § 193, as we already have pointed out, limits the question of 
usage to that of trade or business ‘‘ with respect to such instruments.” The 
statute took effect on January 1, 1899. All but one of the notes in suit were 
dated early in January of the next year. Weare not aware that in the in- 
terval any usage of trade or business with respect to demand notes had 
grown up different from that which had had the force of law for nearly six- 
ty years. In a case like the present, in the absence of any evidence to 
bring the case within section 193, St. 1898, we are of opinion that a demand 
on the maker should be made at or before the expiration of sixty days, 
that the demand in this case was not made within a reasonable time, and 
that the ruling requested should have been given. 

Exceptions sustained. 





CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





AGENCY—BANK CASHIER—AUTHORITY—RATIFICATION OF ACTS—NEGLI- 
GENCE OF BANK OFFICERS. 


There is no reason that can be given which is founded upon principle for 
not applying the same rule of agency to a Cashier as to other persons occupy- 
ing fiduciary relations. 

A person can not deal with a Cashier of a bank as an individual in secur- 
ing a draft, and claim, after the draft is delivered, it has become the transac- 
tion of the bank. 
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While a Cashier of a bank is presumed to have all the authority he exer- 
cises in dealing with executive functions legally within the powers of the 
bank, or which are usually done, or held out to be done, by such an officer, 
still the test is whether the transaction is with the bank and in its business, 
or with the Cashier personally and in his business. As to the former, all pre- 
sumptions are in favor of its regularity and binding force. As to the latter, 
no such presumptions arise. 

Upon the proof that the transaction was known to the claimant to be an 
individual one and not with the bank, the burden is cast upon the claimant 
to establish that the act of the Cashier thus done for his own individual ben- 
efit was authorized or ratified. 

Neither authorization nor ratification arises from unknown concealed 
fraudulent transactions of the Cashier. It is only known open ones, similar 
to the alleged dishonest ones, which work an estoppel. 

Failure to detect that which an inspection with ordinary care would not 
have discovered will not work a ratification. Where a draft on a correspon- 
ding bank is regular on its face, and the entry upon the stub of the draft 
book from which it is taken is also regular, there is nothing to go to a jury to 
establish laches in the officer of a bank for neglect to discover its fraudulent 
character from inspection. 

Campbell vs. Manufacturers’ Nat. Bank, 51 At. Rep. (N. J.) 497. 





COLLECTIONS—INSTRUCTIONS—PROTEST—NEGLECT OF NOTARY. 


Instructions sent with a note forwarded by one bank to another for the 
purpose of collection, ‘‘to protest,” held to mean, and to have been under- 
stood to mean by the notary to whose attention it was called, that the nec- 
essary steps to bind indorsers were to be taken. 

While a prompt return to the sender of a protest, showing no notice to an 
indorser, would have enabled it to serve notice in time, having intrusted that 
duty to a notary, it was not bound to make examination to see whether it 
was done. He should either have discharged the duty or called attention to 
the fact that it was not done. 

Giving notice of dishonor of protested paper is, in the absence of contrary 
instructions, an official duty of a notary public, for neglect of which an action 
is maintainable by the party injured upon his official bond. 

Dartmouth Sav. Bank vs. Foley et al. 89 N. W. Rep. (Neb.) 395. 





CORPORATIONS—LIABILITY OF STOCKHOLDERS—GEORGIA STATUTE. 


The charter of a State bank in Georgia provided that, in addition to the 
liability of the bank, the stockholders should be individually liable as sureties 
to its creditors ‘‘ to the extent of the amount of their stock therein, at the par 
value thereof, respectively, at the time the debt was created.” A statute of 
the State (Code 1882, § 1496) provided that ‘‘ when a stockholder in any bank 
or other corporation is individually liable under its charter and shall transfer 
his stock, he shall be exempt from such liability unless he receives a written 
notice from a creditor within six months after such transfer of his intention 
to hold him liable, provided he shall give notice once a month, for six months, 
of such transfer immediately thereafter,” ete. Held, that one who for a short 
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time held stock of such bank as collateral security, during which time it stood 
in his name, and was then transferred back to the owner, was not liable for 
debts of the bank subsequently contracted, without any reference to his 
holding of the stock, although no notice of the retransfer of the stock was 
published, but that the statute was intended only to enable stockholders who 
had become liable for existing debts to terminate such liability by giving the 
prescribed notice, and did not apply to a case where the stockholder was 
never, in fact, liable under the terms of the charter, because he did not hold 
the stock ‘‘at the time the debt was created.” 

Brunswick Terminal Co. ef al. vs. National Bank of Baltimore, 112 Fed. 
Rep. (U. 8.) 812. 
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DEPOSIT IN SAVINGS BANK—PAYMENT. 


Where a deposit in a Savings bank is placed in the name of ‘‘ Diedrich or 
George Grafing,” the Savings bank is protected on payment to the executrix 
of Diedrich on presentation by her of the pass book and testamentary letters, 
where George Grafing had never made claim for the deposit, and had never 
deposited or withdrawn any money from the fund, and had never had the 
pass book. 

Grafing vs. Irving Sav. Inst. 74 N. Y. Supp. 741. 
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DRAFTS FOR COLLECTION—INSOLVENCY OF TRANSMITTING BANK— 
APPLICATION OF PROCEEDS. 


Plaintiff, holding a personal draft payable to her order and drawn on a 
bank in St. Louis, left it for collection with a bank in Milwaukee, indorsed 
in blank. The Milwaukee bank sent the draft to defendant, its regular Chi- 
cago correspondent, which sent it toa bank in St. Louis, collected the amount 
from the drawee, and credited it to the account of the Milwaukee bank, which 
was overdrawn. The last-named bank had, meanwhile, suspended payment, 
but defendant had no knowledge of this fact when it made the credit, and 
had at no time notice that the Milwaukee bank merely held the draft for col- 
lection, and was not its owner. Held, that defendant was entitled to apply 
the proceeds of the draft to the overdrawn account of the Milwaukee bank, 
and was not liable therefor to plaintiff. 

American Exch. Nat. Bank vs. Theummler, 62 N. E. Rep. (IIl.) 932. 
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INSOLVENCY—UNPAID STOCK—POWER OF DIRECTORS TO LEVY ASSESS- 
MENTS—ORDER OF COURT—NECESSITY. 


Under the banking act of 1895 (St. 1895, p. 175), providing that, if a bank 
is adjudged insolvent, the court shall enjoin it from transacting any further 
business, ‘‘and shall order the [bank] commissioners to surrender to the cor- 
poration the property thereof in their possession for the purpose of liquida- 
tion,” giving to the court power to remove directors for cause and to appoint 
others, and declaring that ‘‘subject to this right of removal and appoint- 
ment the directors or trustees * * * shall be permitted to continue the 
management * * * during the process of liquidation, under the direction 
of the bank commissioners,” ete., the directors of a bank adjudged to be in- 
solvent have power, without authority of the court first obtained, to assess 
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shareholders for unpaid capital stock for the purpose of liquidating the bank’s 
indebtedness and making final settlement of its affairs. 

Union Sav. Bank of San Jose vs. Dunlap, 67 Pac. Rep. (Cal.) 1084. 





INSOLVENC Y—SET-OFF—STIPULATION—NOTES—ASSIGNMENT BY CASHIER 
OF BANK. 

A debtor of an insolvent bank can not set off against his debt a claim 
against it which he bought after its insolvency. 

Stipulation that a bank ‘‘ went into insolvency” on a certain day, and has 
been insolvent ever since, means more than that it was unable to pay its 
debts, and implies a positive and affirmative act on its part. 

Plaintiff's indorsement of the note, as Cashier of the payee bank, to her- 
self individually being voidable merely at instance of bank, her prima facie 
title to the note by possession can not, in the absence of mala fides, be 
attacked by defendant maker, he being protected from claim by the bank by 
payment of any judgment plaintiff may recover. 

Dyer vs. Sebrell, 67 Pac. Rep. (Cal.) 1036. 





LIABILITY FOR TORTS—FALSE STATEMENT BY CASHIER—FRAUD—ACTION 
FOR DECEIT—PERSONS ENTITLED TO SUE. 

A statement made by the Cashier of a bank, certifying to the insurance 
commissioner of a State that a recently organized insurance company had on 
deposit in the bank a sum which had been paid in as the full amount of the 
capital stock of the company and as a surplus fund, is false where a consider- 
able portion of the deposit consisted of the proceeds of notes given by sub- 
scribers in payment for stock, and by officers of the company, which the 
bank had discounted on the indorsement of the company, and for which it 
held the stock as collateral security, whether such discounts were real or 
pretended, since the bank had knowledge that the deposit did not represent 
either capital or surplus; and, where such certificate was made in the inter- 
ests of the bank, for the purpose of enabling it to secure a large deposit from 
the company, or to sell the stock it held as collateral, it was an act done in 
the due course of business, for which the bank is responsible. 

The Cashier of a bank is the proper officer to receive deposits and to give 
certificates or vouchers in respect thereto, which may properly include, with 
the consent of the depositor, a statement of the source from which the deposit 
arose; and for a false statement in that respect, made to subserve the inter- 
ests of the bank, the latter is liable in tort to one injured thereby, although 
the Cashier was not expressly authorized to make such statement by the 
board of directors. 

That a State insurance commissioner was induced to issue a license to do 
business to an insurance company by a certificate made by a bank, falsely 
stating that the company had the full amount of its capital stock, as well as 
a surplus, on deposit therein, does not give a right of action against the bank 
for fraud and deceit to one who purchased stock of the company solely in 
reliance on the fact that it had been licensed to do business, or even in 
reliance on such certificate as a part of the public records; but the plaintiff 
in such case must show some direct connection between the bank and the 
communication of the statement, either to himself personally or to the general 
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public. It is sufficient to establish such connection, however, and to give a 
right of recovery, that the bank, knowing that plaintiff contemplated the 
purchase of stock, referred him to such certificate for information, and that 
he acted on the information obtained therefrom. 

Hindman vs. First Nat. Bank of Louisville, ef al. 112 Fed. Rep. (U. 8.) 931. 





LIQUIDATION—EXAMINATION OF BOOKS, 


The supreme court has power, in its discretion, to compel the officers of a 
National bank in process of liquidation, on expiration of its charter by limita- 
tion, to exhibit books, papers, and assets of the bank to the stockholders, 
and to permit them to examine and take extracts therefrom. 

Tuttle, e¢ al. vs. Iron Nat. Bank of Plattsburgh, et al. 62 N. E. Rep. (N. Y.) 
761. 





SAVINGS BANKS—POWER TO CONTRACT DEBTS—ESTOPPEL—STOCKHOLD- 
ERS—CREDITORS—PRIORITIES—APPEAL—PRESUMPTION. 


Act April 11, 1862, See. 10, providing that it shall be unlawful for a Sav 
ings bank corporation or its directors to contract any debt or liability against 
the corporation for any purpose whatsoever, is to be construed in connection 
with the remainder of the act, which authorizes such corporation to purchase 
a lot and building for its business, and to employ and compensate help, and 
to incur other expenses, and in connection with the amendatory act of March 
12, 1864, conferring on such corporations power to do a commercial banking 
business, buying bonds, securities, etec.; and hence the former act does not 
prevent the bank from incurring any liabilities whatsoever, but only those 
not authorized by the other legislation mentioned. 

Where there is a finding in an action against the bank by a creditor that 
a debt of the latter is for money expended by the creditor for the use and 
benefit of the bank and at its request, it will be presumed on appeal that that 
money was expended for purposes for which the bank could incur a liability. 

Where the debt of a creditor of a bank is for money expended for its 
benefit and at its request, it will not be heard, in an action by the creditors 
to recover the money, to deny liability on that ground that it could not 
legally be bound by a contract to pay. 

Act April 11, 1862, Sec. 10, providing that the assets and stock of a Sav- 
bank shall be security to depositors who are not stockholders, does not give 
priority to the claim of a depositor who is not a stockholder over the claim of 
a creditor of the bank who is also a stockholder thereof. 

Laidlaw vs. Pacific Bank, 67 Pac. Rep. (Cal.) 897. 





SAVINGS BANK—WHAT CONSTITUTES DEPOSITS SUBJECT TO CHECK— 
INTEREST—POWERS OF BANK. 


Whether in order to avail itself of privileges conferred by statute, a par- 
ticular banking institution has shown itself to be a Savings institution, which 
pays interest on its deposits and whose deposits are not subject to check, is, 
in this case, a question of fact for determination by the jury under the 
evidence. 

A charge that ‘‘subject to check” means subject to payment without 
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limitation or restriction, except that the check must be presented to the bank 
within banking hours, on banking days, is substantially correct. 

A charge that ‘‘the bank, if it did pay interest to its depositors, could agree 
with its depositors at what time it would pay interest, and in what amounts 
it would pay interest,” was correct. 

The act of 1889, which confers upon all Savings institutions all the provi- 
sions of the act of 1888 (which conferred on building and loan associations 
enlarged and additional powers), when properly construed, had the effect of 
conferring on Savings institutions of the class named therein the powers and 
privileges conferred by the act of 1888 on building and loan associations, with- 
out qualification as to when such Savings institutions were inccrporated. 

Dottenheim vs. Union Sav. Bank and Trust Co, 40 8. E. Rep. (Ga.) 825. 





SAVINGS BANKS—POWER TO MAKE LOANS—CONTRACT—PERFORMANCE OF 
STATUTORY REQUIREMENTS. 


A contract by a Savings bank to lend money on mortgage security cannot 
be made the basis of an action for a breach in failing to make the loan, when 
there is no report in writing by at least two members of the bank’s board of 
investment, together with their certificate of the value of the premises to be 
mortgaged, as required by St. 1894, c. 317, Sec. 21, cl. 1, as a condition pre- 
eedent to the making of a loan on mortgage security; for persons, dealing 
with such banks must take notice of their limited powers. 

Gilson vs. Cambridge Sav. Bank, 62 N. E. Rep. (Mass.) 728. 





WITNESSES—COMPETENCY—TRANSACTION WITH DECEDENT—COLLATERAL 
SECURITY—DEED OF TRUST—PRIORITIES BETWEEN CREDITORS— 
BANK DIRECTOR—TRANSACTION WITH BANK—NOTICE OF 

| FRAUDULENT INTENT. 


The Cashier and stockholder of a bank, who was present as clerk when its 
discount committee negotiated a loan to a person since deceased, by which it 
acquired from him collateral in connection therewith, is not precluded from 
testifying to the transaction by Rev. St. 1899, Sec. 4652, providing that, in 
actions where one of the original parties to the contract in issue is dead, the 
other party shall not be admitted to testify; a ‘‘ party to the contract,” as 
used therein, meaning the person who negotiated, rather than the one in 
whose name and interest it was. made. 

The president of a corporation, to secure an increase in a loan to him from 
a bank, delivered as collateral security notes of the corporation, and a deed 
of trust of its property, securing the same. The notes were made to an em- 
ployee of the President, and indorsed, by the latter’s direction, without 
recourse. The bank thereupon promised to increase his loan, and did so a 
few days later, by crediting the amount to him on its books. In the mean- 
time the deed was given to him to record, and he was permitted to retain the 
recorder’s receipt therefor, which he exhibited to the bank on the following 
day. Before the bank had given him credit on its books, however, the receipt 
which he was allowed to retain was used by him as collateral security to 
secure credit from a third party, who took the same in connection with a set 
oi notes similar in all respects to those described in the deed, and which, after 
comparison therewith, he was induced to believe were in fact the ones 
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described therein. The recorded deed was afterwards delivered to him in 
lieu of the recorder’s receipt, by means of which the borrower had obtained 
possession of the deed. Neither creditor knew of his dealings with the other. 
Held, that the bank was entitled, notwithstanding, to the security of the 
deed, as against the creditor in possession thereof. 

That a borrower was officially connected with a bank as director is insuffi- 
cient to charge it with notice of his fraudulent purposes in negotiating a loan. 

Southern Commercial Sav. Bank vs. Slattery’s Admr. et al. 66 8. W. Rep. 
(Mo.) 1066. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister, Toronto.] 





BILLS OF EXCHANGE—DISHONOR—NOTICE OF DISHONOR. 
RE FENWICK STOBART COMPANY (1902, 1 Chy. page 517). 


STATEMENT OF Facts: Mr. Higgins was the secretary for each of three 
companics known as the Gardar Company, the Fenwick Stobart Company, 
Ltd., and the Deep Sea Fishery Company, Ltd., all of which had their offices 
together in the same building and were closely united in their business rela- 
tions. In order to adjust some outstanding matters the Fenwick Stobart 
Company drew upon the Gardar Company for the sum of $18,000, and after- 
wards endorsed an acceptance over to the Deep Sea Fishery Company, Ltd. 
The bill was dishonored and Higgins as secretary of the Deep Sea Company, 
the holders, had knowledge of the dishonor but did not notify the Fenwick 
Stobart Company. This latter company went into liquidation and the Deep 
Sea Fishery Company claimed against them for the balance due upon this 
acceptance. 

JUDGMENT (BUCKLEY, J.): Mr. Higgins was the secretary of the Deep 
Sea Fishery Company, the holders of the bill, and was also secretary of the 
Fenwick Stobart Company, the drawers and endorsers of the bill. In the 
former character he knew that the bill was dishonored. Was that fact notice 
of dishonor to himself as secretary of Fenwick Stobart Company? In other 
words, is it true as a general proposition that a fact which comes to the knowl- 
edge of a man as secretary of one company is notice to him assecretary of the 
other company from the mere existence of a common relationship? In my 
opinion it is not. What Mr. Higgins says in his affidavit is this: ‘*‘ Fenwick 
Stobart Company never received notice of dishonor of the bill from anyone. 
I never gave notice of dishonor of the bill to them and I was fully aware that 
it never was the intention of anyone connected with the transaction that they 
should be liable, and that the bill was as above stated merely drawn by them 
at the request of and for the purpose of the Deep Sea Fishery Company, Ltd.” 
So that here the secretary of the Deep Sea Company knew the fact under 
circumstances such as that it was not his duty to communicate it to himself 
as secretary of Fenwick Stobart Company. I think the true test is this: 
where a man holds a double character it is not necessary that he should write 
a letter from himself in one character to himself to inform himself in another 
character. What the court has to see is whether the information he gets as 
secretary of one company comes to him under such circumstances that it is 
his duty to communicate it to the other company. Suppose, for instance, as 
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secretary of the first company he learns something which it would be a breach 
of his duty to that company to communicate to the other company, I should 
certainly hold that that is not notice to the other company. It depends upon the 
circumstances relating to each particular case. Here he knew of the dishonor 
of the bill by the Deep Sea Fishery Company under circumstances which it 
was not his duty to communicate to the Fenwick Stobart Company. There- 
fore, I think there was no notification of dishonor to that company. The 
result is that upon that ground also the defendants, if ever they were liable, 
would be discharged. 





JOINT STOCK COMPANY—PAYMENT OF SHARES—EQUIVALENT FOR CASH— 
WRITTEN CONTRACT—STATUS OF BANK AS CREDITOR 
OF INSOLVENT COMPANY. 


MORRIS vs. UNION BANK; CODE vs. UNION BANK; UNION BANK vs. MORRIS (31 
Supreme Court Reports, page 594). 


STATEMENT OF Facts: A company known as ‘‘The Anderson Trading 
Company ” was organized, and the appellant, W. J. Morris, was offered stock 
therein of the par value of $5,200 upon the payment of $3,000 cash. Upon 
consulting his solicitor Mr. Morris was informed that the company could not 
sell its own stock for less than par, and an arrangement was come to that Mr. 
Morris should take thirty-four shares of the par value of $3,400 and should 
give his check to the company for that amount and thereupon should receive 
back the company’s check for $1,400 for services which he was to render to 
the company. Mr. Code, Mr. Morris’ solicitor, took the remaining eighteen of 
the fifty-two shares and gave his check to the company for $1,800, receiving 
back from the company a check for $800 in consideration of certain services 
he was to perform in negotiating with the Customs Department. Share cer- 
tificates were issued under these circumstances, and Mr. Morris handed his 
certificate to his wife, expressing them to be her property, and subsequently 
he obtained certificates in the name of his wife from the company and handed 
them toher. The company became insolvent, and the Union Bank, to whom 
they were indebted, sued Mr. and Mrs. Morris and Mr. Code for the amount 
due upon their shares which had not been paid in cash. The court of appeal 
gave judgment in favor of the bank on all claims, and from this judgment an 
appeal was taken to the Supreme Court. 

JUDGMENT (SIR HENRY STRONG, C. J.): It is impossible in the teeth of 
the statute which requires that when shares are contracted to be paid for, 
not in money, but in money’s worth, there must be an agreement in writing, 
to do otherwise than to dismiss these appeals. I may add, however, that I 
have no doubt whatever on the evidence that, as the appellants have claimed, 
these shares were honestly paid for by the services rendered to the full amount 
of their value at least. 

Now, the Winding-Up Acts entitle the creditors to insist on payment for 
shares in cash, or (subject to the statute requiring an agreement in writing) 
for money’s worth, and the companies can no longer, as they could when 
mere corporations, make special agreements with shareholders respecting the 
payment for their shares. Even if the first statute mentioned above had not 
been passed the change wrought by the Winding-Up Act would by itself have 
been a difficulty in the appellants’ way, but as it is we cannot, however honest 
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and upright the intention of the appellants was, and I believe it to have been, 
avoid giving effect to the peremptory language of the statute. 
The appeals must be dismissed with costs. 





BILL OF EXCHANGE—NEGOTIATION—HOLDER IN DUE COURSE—BILLS OF 
EXCHANGE ACT, SECTION 20. 


HERDMAN vs. WHEELER, (1902, 1 King’s Bench, page 361). 


STATEMENT OF Facts: The defendant Wheeler agreed to borrow $75 
from Anderson, and at his request signed and gave to him a blank paper which 
he authorized Anderson to fill up as a note to himself for the sum of $75. The 
stamp on this blank piece of paper was sufficient for a note of $150. Ander- 
son filled up the blank paper as a promissory note for the sum of $150, pay- 
able to plaintiff Herdman, to whom he gave it for value, without any notice 
to Herdman that it was a breach of his authority. 

JUDGMENT (CHANNELL, C. J.): This whole case turns upon the interpre- 
tation of section 20, sub-section 2, of the Bills of Exchange Act; that is to 
say, whether this bill was ‘‘after completion negotiated to a holder in due 
course.” 

Section 20 reads as follows: ‘‘ Where a simple signature on a blank paper 
is delivered by the signer in order that it may be converted into a bill, it 
operates as a prima facie authority to fill it up as a complete bill for any 
amount, using the signature for that of the drawer, or the acceptor, or an 
indorser; and, in like manner, when a bill is wanting in any material particu- 
lar, the person in possession of it has a prima facie authority to fill up the 
omission in any way he thinks fit. 

In order that any such instrument when completed may be enforceable 
against any person who became a party thereto prior to its completion, it 
must be filled up within a reasonable time, and strictly in accordance with 
the authority given; reasonable time for this purpose is a question of fact. 

Provided, that if any such instrument after completion is negotiated to a 
holder in due course it shall be valid and effectual for all purposes in his 
hands, and he may enforce it as if it had been filled up within a reasonable 
time and strictly in accordance with the authority given.” 

It was argued that this bill of exchange was never negotiated to the plain- 
tiff, who was an original party to it and did not take it by transfer, and there- 
fore section 20 can have no effect in this case as it does not apply to the 
immediate parties to the note. 

By section 96, sub-section 2, of the same act, the rules of the law merchant 
are to continue to apply to bills and notes except so far as inconsistent with 
that act, so that if the act does not expressly change the law as it was before 
that law governs the case. A review of the authorities before the passing of 

the Bills of Exchange Act does not reveal any case similar to this one. 

We have to decide the whole case on the interpretation of these sections. 
Sub-section 1 of section 20 shows that Anderson had a prima facie right to 
fill in the note, but sub-section 2 provides that unless the case comes within 
the proviso at the end, the note is not enforceable against the defendant if it 
js not filled up strictly in accordance with the authority given, so that in all 
cases wnere the plaintiff has himself filled in his own name, he would, in order 
to recover, have to show that in doing so he was acting within the authority 
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given him by the signer of the note. But we have now to consider the 
important proviso of sub-section 2 above quoted, and upon consideration we 
are of the opinion that ‘‘ completion” refers to completing ‘‘ form” of the bill 
or supplying the wanting material particular. It is after it has been made 
complete and regular on its face, to take the words of section 29 defining 
holder in due course, and we are not therefore of the opinion that ‘‘ comple- 
tion” includes delivery. In this case it was delivered to the plaintiffs by 
Anderson and was negotiated ‘‘after completion” if what happened on the 
plaintiff’s giving his check for it and becoming a holder for value is ‘‘ nego- 
tiating it to a holder in due course.” 

Does negotiating to a holder in due course cover what was done in this 
case? Section 2 defines a holder as ‘‘the payee or indorsee of a bill or note 
who is in possession of it, or the bearer thereof.’”’ Notwithstanding the terms 
of section 29 we are on the whole not prepared to hold that the payee of a 
note can never be a holder in due course. But the whole point in this case 
really turns upon whether the bill was ‘‘ negotiated ”’ within the meaning of 
the proviso of section 20. Section 31 says: ‘‘A bill is negotiated when it is 
transferred from one person to another in such a manner as to constitute the 
transferee the holder of the bill.” 

Would this include only transfer from one holder to another, or would it 
include the transfer from an agent in possession of the bill otherwise than as 
a holder whose delivery constitutes the receiver a holder. Mere possession 
of a promissory note, complete and regular on its face and payable to a named 
payee, is not conclusive evidence of the authority of the person to deliver it 
to the payee. Although we are reluctant to decide against the rights of a 
person acquiring a promissory note, complete and regular on its face and with- 
out notice of any irregularity, we are forced to come to the conclusion that 
it would be unfairly straining the words if we did not hold that negotiating 
in the proviso to section 20 meant the transfer from one holder to another. 
The technical word ‘‘issue” defined in section 2 of the act expressed what 
was done by Anderson, and if such a case were intended to be covered by the 
proviso it would have read ‘‘issued or negotiated.’’ Before the passage of 
the Bills of Exchange Act the present case might have been decided for the 
plaintiff, but we cannot consistently with the meaning of ‘‘ issue” and “‘ nego- 
tiate”’ in the act say that the present case is covered by the words used in 
the proviso. 

That being so, it falls within the first part of section 20, sub-section 2, and 
as the authority of the defendant was not strictly followed, he is liable. 





PROMISSORY NOTE—INDORSER—BILLS OF EXCHANGE ACT, 1890, SECTION 
56—CHATTEL MORTGAGE—CONSIDERATION. 


ROBINSON vs. MANN (31 Supreme Court Reports, p. 484). 


STATEMENT OF Facts: The facts of this case are set out in the report at 
page 607 of the October number of the MAGAZINE, referring to the judgment 
of the court of appeal, which upholds the note in question but stated that it 
would have been impossible apart from other circumstances to enforce the 
liability on the note, because the defendant George T. Mann had endorsed the 
note before endorsement by the payee, in this following the Canadian Bank 
of Commerce against Perram (31 Ont. R.). 
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JUDGMENT (SIR HENRY STRONG, C. J.): It was contended that the 
defendant was not an indorser and as such was not liable to the bank by 
whom the note was subsequently indorsed and discounted, because he did 
sign his name upon the back previous to the endorsement by the payee, and 
so his contract was merely that of guarantee, and that there being no con- 
sideration expressed in writing, the Statute of Frauds would have been an 
answer if the bank had sued the defendant on the note. In this case, how- 
ever, the note was negotiated, and the bank were holders in due course, and 
consequently the transaction came under the fifty-sixth section of the act, 
which provides: ‘‘ Where a person signs a bill otherwise than as a drawer or 
acceptor he thereby incurs the liavility of an indorser to a holder in due 
course and is subject to all the provisions of this act respecting indorsers.”’ 

The effect of this section is in like circumstances to create a liability as 
indorser independently altogether of the principle of guarantee. 

Then as to the recital in the chattel mortgage. It declares the indorse- 
ment of the note to be the consideration and sets out the note itself which is 
surely a sufficient compliance with the requirements of the act that the con- 
sideration should be recited. 

I agree with the reasons given by their lordships in the court of appeal, 
but I do not agree with Mr. Justice Osler, who puts the case too favorably for 
the appellant when he says that the bank would have found it difficult to 
enforce the liability on the note against the respondent. In my opinion the 
respondent was clearly liable under the fifty-sixth section of the Bills of 
Exchange Act already referred to. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. 





NOTE MADE PAYABLE AT BANK. 

Editor Bankers’ Magazine: HOLLAND, Mich., April 15, 1902. 

Sir: A depositor in this bank made a note to a manufacturing company in Grand Rapids 
payable at this bank. The depositor has been getting into close quarters of late, and the note 
has been forwarded to us for collection when due, with instructions to use every effort to 
collect. The note is not due for thirty days, and during that time the depositor, according 
to the amount of business done with him heretofore, will have enough on deposit to pay the 
note three or four times, that is during the midcle of every week. Now, does the fact that 
he hag made the note payable here authorize us to apply his deposits in its payment without 
further authority from him, and, if so, are we liable to the payee of the note if we do not 
do so? CASHIER. 


Answer.—You have no authority todo so. The note is not equivalent to 
a check, and you have no authority to apply any part of your customer’s 
deposit in its payment. In an Ohio ease, decided in a nisi prius court, the 
contrary has been held (Francis vs. People’s Nat. Bank, 1 Ohio N. P. 281), 
but the courts in Illinois and Tennessee have held differently, and though an 
early New York case (Griffin vs. Rice, 1 Hilt. 184) held that so making a note 
amounted to a request to the bank to pay it, a later case (Egerton vs. Fulton 
Nat. Bank, 43 How. Prac. 216) holds that such a note does not, in the absence 
of an acceptance by the bank, appropriate the deposit, or in any manner 
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change the relations between the depositor and the bank. The former may 
give a different direction, and the latter is bound to obey it. We would not 
advise you to pay the note without express authority from the payor. 





FORMS OF BANKS. 


Editor Bankers’ Magazine: NEw YORK, N. Y., April 28, 1902. 

Sir: Inacity of ten thousand p.-»ulationin Michigan, where manufacturing is the para- 
mount industry, what would you advise as to the best form of organization for a bank, a 
State bank, a National bank or atrust company? There are two banks already in the place, 
a National bank and a State Savings bank. Would a trust company be apt to pay in so small 
a place? How does it differ froma bank? Can it do everything a bank can, and more, or is 
it more limited in its powers than a bank? CAPITALIST. 

Answer.—There is considerable difference between a bank and a trust com- 
pany. The powers of a trust company, while somewhat broader than the 
powers of a bank, are not strictly banking powers. The trust company, like 
the Savings bank, pays interest upon deposits, but its deposits are strictly 
loans not subject to check. It may not issue its own notes for circulation, 
nor does it buy or sell exchange in the ordinary course of dealings. In direc- 
tions that are not akin to banking its powers are much broader, and extend 
outside the monetary realm into real estate transactions, trusteeships, and 
the conduct of property interests of all kinds. The exercise by a trust com- 
pany of some of the functions of a bank does not make the company a bank- 
ing institution, nor lay its officers liable to prosecution for violating the 
banking laws. (8 Am. & Eng. Ency. of Law, 2d Ed. 791.) Thus it has been 
held that a law which forbids the officers of any banking institution to receive 
deposits when such institution is insolvent does not control the officers of a 
trust company which is permitted by its charter to exercise some of the func- 
tions of a bank. (State vs. Reid, 125 Mo. 43.) There are statutory require- 
ments, however, which trust companies must comply with, with which banks 
are not burdened. In Michigan, in a city of the size you mention, you must 
have a capital of $150,000, one-half of which must be paid in on incorporation 
and the balance within six months. This is much larger than the usual cap- 
ital and surplus combined in cities of that size, and you will have to do that 
much larger business to pay the same dividends. 





REDEEMING MORTGAGES, 


Editor Bankers’ Magazine: BUFFALO, N. Y., April 7, 1902. 
Sir: What is the redemption period under mortgage foreclosure sales in Wisconsin ? 
JASPER. 


Answer.—As in most States, mortgages in Wisconsin are foreclosed in two 
ways. If the mortgage is foreclosed by advertisement the period of redemp- 
tion extends for one year from the date of sale; while in foreclosure by action 
at law no sale may be made until after the expiration of a year from the date 
of the judgment, and the property may be redeemed at any time before sale 
by the payment of the judgment and costs, with interest. 





STORE CHECKS. 


Editor Bankers’ Magazine: TEXARKANA, Arkansas, April 9, 1902. 
Sir: Iam interested in a store in this State handling general merchandise. The princi- 
pal industry there is a manufacturing concern, which also operates a general store. On the 
15th of each month it pays its employees in cash, but many of them cannot wait until that 
time, depending on their daily labor, and to them the company pays their wages as requested 
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in store checks, which they can trade out at the company store. Asa result the men have 
been forced to trade there, although I am selling the same goods at twenty per cent. less, for 
instance, a sack of flour for which 1 charge fifty cents costs seventy-five cents at the company 
store. I am informed by a Cashier of a bank here that there is a law in this State prohibiting 
the use of store orders, and at his suggestion I write you about it. Why couldn’t I buy up 
these orders and force their redemption in cash? They are printed across the face, ** Not 
redeemable in cash.”’ MERCHANT. 


Answer.—Your informant doubtless refers to the provisions of chapter 18, 
Sand. & H. Dig. The design of that chapter was to prevent the creation or 
circulation by private individuals of ‘‘any note, bill, bond, check or ticket, 
purporting that any money or bank note will be paid to the receiver, holder 
or bearer, or that it will be received in payment of debts, or to be used as a 
currency or medium of trade in lieu of money.” Also to prevent the issuance 
by ‘‘ any city, town, or corporation whatever of any small bills or notes, com- 
monly denominated shinplasters.”” They are not ‘‘bills” and ‘‘notes” if 
redeemable in commodities instead of money. The statute is leveled against 
any attempt to create a private circulating medium or currency. Now, you 
say, that these orders were specifically made ‘‘ not redeemable in cash.” They 
were doubtless issued to save trouble in bookkeeping. It seems to us that 
these store checks are merely contracts or agreements in writing for the pay- 
ment of merchandise, and under section 489, Sand. & H. Dig., they are assign- 
able by delivery. A casein point in your own State has recently been decided, 
Martin-Alexander Lumber Co. vs. Johnson, 66 8. W. Rep. 924, and we believe 
the orders are perfectly legal. 





COLLECTIONS—LIABILITY OF SENDING BANK. 


Editor Bankers’ Magazine: WHEELING, W. Va., April 24, 1902. 
Str: Will you give me in as little space as possible a statement of the law, as settled, as 
to liability of bank accepting draft for collection? What I mean is what is the liability of 
the bank as between it and the drawer for loss through the default or neglect of its corres- 
pondent to whom draft is sent ? BANKER. 


Answer. —On this question the law is not quite settled. What is regarded 
as the best doctrine is that the forwarding bank is responsible for default of 
correspondent. This is sustained by a long list of authorities inciuding Fed- 
eral cases and cases in England, Michigan, Minnesota, Montana, New Jersey, 
New York and Ohio. The theory is that the correspondent, or collecting 
bank, is the subagent of the forwarding bank and that there is no priority of 
contract between it and the depositor so that the latter can maintain an action 
against it. On the other hand there are many weighty authorities, including 
the courts of Connecticut, Illinois, lowa, Kansas, Maryland, Massachusetts, 
Mississippi, Missouri, Nebraska, North Carolina, Tennessee and Wisconsin 
which hold the correspondent bank is the agent of the depositor, and is 
directly liable to him for his default, and that the forwarding bank cannot 
be held liable therefor. 








EFFECT OF INDORSEMENT AND TRANSFER BY COLLECTING BANK; 


Editor Bankers’ Magazine: St. Louis, Mo., April 17, 1902. 

Sir: B bought a lot of machinery from the D Manufacturing Co., at a cost of $10,000, for 
which he executed to said D Manufacturing Co. his three several promissory notes, for $3,333 
each, payable in eight, sixteen and twenty-four months, respectively, after date, with interest 
at eight per cent. per annum at the N Bank. To secure such notes he executed a chattel 
mortgage to said Manufacturing Co. on said machinery. Before the maturity of either of said 
notes the Manufacturing Co., by indorsement in blank, transferred said notesto M. Some 
time after the execution of said mortgage B executed a second mortgage to H, trustee, for 
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the benefit of the A Company, which last-named deed of trust covered the real estate and 
building as well as the machinery therein. Upon the maturity of the first of said notes M 
placed the same in the hands of the P Bank, for collection, and it was sent by said P Bank to 
the S Bank. TheS Bank presented the note for payment to the maker, but it was not paid 
by the maker. Shortly thereafter a representative of the N Bank appeared at the S Bank, 
and offered to take up the note on behalf of the said A Company, on condition that theS 
Bank would transfer to the A Company said note by indorsement, without recourse, which 
the latter bank at first hesitated to do; but, the said representative of the N Bank declining 
to take the note on any other condition, the Cashier of the S Bank, after consultation with 
its President, accepted the money, and indorsed ;the note, as Cashier for said bank, without 
recourse, The money thus paid was furnished:by the A Company, and the purchase was made 
by iton its own account, and the note taken by it assecurity. The money was thereupon 
transferred by the S Bank to the P Bank and by thejlatter paid overto M. At about the time 
of the maturity of the remaining notes in the hands of M, he visited B’s mill for the purpose 
of seeing about the collection thereof, when he learned for the first time of the facts and cir- 
cumstances under which the money was obtained for the first note, and the fact of the trans- 
fer by the S Bank to the A Company. Up to this time M had been under the impression that 
the note had been paid by the maker, B. Though now past their maturity, B has failed to 
pay either of the two remaining notes. The A Company some time ago foreclosed the deed 
of trust given to it by B, and at the sale of the B estate, B having died, became the purchaser 
of the property described in the deed of trust, and received the trustee’s deed therefor. Now 
the B estate claims that the machinery described in the first chattel mortgage was of the 
nature of permanent fixtures, appurtenant to the building, the title to which passed under 
the deed of trust under which it claims, and, on the other hand the A Company claims that it 
became the purchaser and the owner of the first-named note, and that the same is a lien on 
said property secured by the chattel mortgage, and that it is entitled to have same satisfied 
out of the proceeds under the chattel mortgage. Are either of these contentions true? If 
so, what remedy has M? C. C. A. 


Answer.— We are inclined to think that the contention of the A Company 
is correct. The indorsement of a note without recourse, after maturity, by a 
bank, to whom it was sent for collection, to one paying full value therefor, 
but who prior to said transfer was a stranger thereto, is not a payment of the 
debt, but is a valid transfer of the note with its security. This being true 
then, in the case in question, the note first maturing is entitled to priority of 
payment out of the mortgaged estate. As tothe contention of the B estate, 
we think this untenable. In executing the mortgage, the mortgagor recog- 
nized the machinery as personalty, and he would now be estopped, as would 
also all claiming under him, from claiming differently. 





PAYMENT OF FORGED CHECKS. 


Editor Bankers’ Magazine: PITTSBURG, Pa., April 25, 1902. 

Sir: The X bank opened an account with M as a depositor, and from that time, for a 
period of over two years and a half, his deposits, made in the ordinary way, aggregated over 
$622,000. During all that time M had in his employ one Bas confidential clerk and bookkeeper 
to whom he especially intrusted the business of attending to his bank accounts. That duty 
included making deposits, occasionally handing in the bank book to be written up and 
balanced, and when that was done, the further duty of receiving the canceled checks, etc., 
with the payment of which the bank had credited itself, and delivering the same to M for 
examination, approval,etc. In the same connection it was the duty of the clerk to verify the 
bank book, as the same was written up and balanced, from time to time, by the bank, and 
report the result to M. This he professed to do, but, in fact, he falsely reported that the 
balance was correct. For nearly the whole of these two years B forged checks amounting in 
all to over thirteen thousand dollars, which were paid by the bank and charged to M in his 
bank book. For the purpose of concealing forgeries, B falsified M’s books, and by misaddi- 
tions and missubtractions forced the balances in the check book so as to make them agree 
with those in the bank book. During the time M’s bank book was balanced twelve times. 
The first settleme nt included two forged checks—one for $300 and the other for $200. The last 
settlement included a $300 forged check. At each settlement the amount of each check, not 
previously settled and canceled, was entered on plaintiff’s bank book, by the bank as a charge 
against him, and the book, together with the checks, was delivered to his clerk for the purpose 
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of examination and verification. Can M now, after the two years since the first forged 
checks were honored by the bank, recover from the bank the amount thus paid out on forged 
checks? J. M. 
Answer.—No objection having been made at the time of the first settle- 
ment, the bank had a right to assume that everything was correct, including 
the two checks purporting to be signed by M. His silence was tantamount to 
a declaration to that effect; and, afterwards honoring checks signed by the 
same person, the bank had a right to consider the fact that these signatures 
had been at least tacitly recognized by the plaintiff as genuine. If at the 
time of each settlement the forged checks had been examined by M, or if the 
number and the aggregate amount of the checks had been compared with 
the number and amounts of the checks separately entered in the bank book, 
or if the checks had been compared with the stubs of the check book, the 
forgery would have been discovered. M certainly cannot recover from the 
bank, as he alone is responsible for his failure to reject the checks within a 
reasonable time. 








REAL ESTATE AGENT'S COMMISSION. 


Editor Bankers’ Magazine: CONCORD, N. H., April 29, 1902. 
Srr: In 1901 E placed the sale of his farm with P, agreeing to pay him $100 commission if 
he soldit. In August, 1901, P produced a customer, one M, with whom an agreement in writ- 
ing was made, by which E agreed to sell the farm to M, and convey it by a good and sufficient 
deed, on or before October 15, 1901, for $2,250, and M agreed to purchase it on those terms, 
The agreement also contained this provision; “It is hereby agreed, in case of a failure on 
the part of either of the parties to this agreement to perform any stipulation or agreements 
by him to be performed, that the party in fault shall pay to the other party the sum of $200. 
as liquidated damages.”’ M declined to take the property and paid E the $200 damages, where- 
upon the agreement was canceled. P demanded the $100 commission of E and the latter 
refuses to pay it. Is P entitled to this commission ? BROKER. 


Answer.—Yes. The case stands no differently than it would had E con- 
veyed to M by deed, taking a mortgage back for the whole purchase money, 
and subsequently released the mortgage and taken the farm back upon pay- 
ment of $200. 








ESTOPPEL. 


Editor Bankers’ Magazine: St. Louris, Mo., March 17, 1902. 
Sir: B executed a note to the S bank, signing his own name as maker, and as indorser 
the firm name of B C “and” Co., under which he did business alone. The note was from 
time to time renewed until B organized the B C ** Saw” Co., nearly all the stock of which he 
owned, and of which he was president and his son vice-president and secretary and treasurer. 
All the property owned by him in the old business was transferred to the new company, which 
did not, however, agree to pay the debts of the old business. Afterwards the note was three 
times renewed, B signing his own name as maker and the name of the new company as indor- 
ser. It was then protested, and notice given to the new company’s bookkeeper, who was also 
a director, but no steps were taken by the new company to disclaim liability. Afterwards a 
new note was given by B at the request of the bank with the name of the new company as 
maker and with his own name as indorser. The new company never by word or act, except 
through B’s unauthorized conduct, assumed to pay the indebtedness. Can the bank recover 
from it? DIRECTOR. 


Answer.—If the bank was honestly induced by the facts as stated, and by 
the new company’s failure to pay any attention to the notice of protest, to 
believe that it had assumed to pay the debt, we think the new company is 
estopped to claim otherwise and the bank can recover from it. 


















































RESPONSIBILITY OF A BANK FOR THE ACTS OF ITS 
OFFICERS. 





Perhaps banking institutions are the only corporations or business concerns in 
which their officers stand in peculiar relation to the parties with whom they do busi- 
ness, aS Well as to the concern which they represent. In a mercantile house the 
executive officers are responsible only to the board of directors of the corporation 
for their acts and their misconduct in office can only affect the interest of the cor- 
poration. 

With the bank or trust company, however, the case is a different one. Here the 
President, Cashier and other persons holding managerial offices have a duty to the 
depositors and persons with whom they do business. They stand in a fiduciary 
relation to those who have placed confidence and trust in them as representatives of 
an institution, and in many cases they can be held to account by the client of a bank 
for any misconduct in the management of his affairs. 

Often, however, outside parties dealing with the bank through its officers have 
sought to hold the bank itself for any loss they may have sustained through the 
wrongful action of the banking officer. 

There have been numerous cases upon this point, and the question seems to have 
been a difficult one for the courts to solve. The courts readily admit that some one 
is liable, but they hesitate to say that in all cases of official misconduct of its officers 
the bank itself is responsible. One of the principal rules of the law of agency is, ‘‘ The 
principal is liable for the wrongful, fraudulent, or deceitful act of the agent com- 
mitted within the scope of his authority,” but the courts have distinguished the cases 
where there was authority to commit a fraudulent act from cases where the author- 
ity was merely to transact business in the course of which the fraudulent act was 
committed. The Cashier of a bank who steps outside of the usual duties of a Cash-* 
ier to transact businesss in connection with his office and acts fraudulently therein, 
commits an act for which the bank is not responsible, since he was not called upon 
to exercise the authority which he undertook. 


BANK HELD NoT LIABLE FOR OFFICERS’ ACTS. 

An interesting case upon this subject was decided not long ago in Arkansas, 
entitled Grow vs. Cockrill, Receiver of the First National Bank, of Little Rock. In 
this case it seems that one Jennie Grow had a credit in the First National Bank, of 
Little Rock. She wrote to the President of the bank personally asking him the rate 
of interest the bank would pay for the loan of her money. She was answered by the 
Cashier, who informed her that the bank paid four per cent. on savings deposits, 
and the Cashier also mentioned that he could obtain a loan for her money, amount- 
ing to $1,000, at nine per cent. for a year secured by the stock of his bank. The 
plaintiff, Miss Grow, accepted this offer and asked the Cashier to loan the money 
from the bank for her which was done. She received a note for $1,000 made by one 
G. R. Brown, who assigned to her certain shares of stock in the bank owned by him, 
as security. The bank was wrecked about three months afterwards through mis- 
management of the President, and Brown became insolvent. The plaintiff then 
sued the Receiver of the bank for $1,000 loaned by the President and the Cashier for 
her, claiming that her money never left the bank and that the bank President had 
merely had a worthless note sent her secured by stock which he knew to be worth- 
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less in order to keep the money in the bank, as it had never been transferred to 
Brown. 

The case came up in the circuit court, where it was decided in favor of the Receiver, 
upon which the plaintiff appealed to the supreme court of the State. The Chief 
Justice held that the bank would have been liable for the acts of its officers only 
when those acts were committed as part of their authorized duties, and declared 
they did not think that the acts of the President and Cashier of the bank in this case 
were within the scope of their authority. ‘* The service the Cashier undertook to 
render for the plaintiff,” he said, ‘‘seemed to have been done gratuitously, done as 
an accommodation to her; there is no showing that the bank by its charter had 
authority to transact such business as that of loaning the money of its depositors 
or other people in general.” He further held that the business of loaniug money of 
others or to borrow for others is not the business in which a Nationa] bank can law- 
fully engage. 

The decision of the court therefore was that since the President and Cashier had 
acted outside the scope of their usual and proper duties the bank itself could not be 
held responsible for their wrongful acts. And therefore since the Cashier of this 
bank had no right to make the loan for the plaintiff, she lost her case against the 
bank. 

Another case somewhat similiar appeared in Maryland, in which the suit was 
brought against a National bank for damages growing out of the purchase of certain 
bonds which the teller of the bank had sold to a man and had falsely represented to 
be what they really were not, much to his injury. The plaintiff maintained that the 
bank was engaged in buying and selling these bonds and was therefore liable for 
damages sustained by the false representation of the teller as one of the agents of 
the bank. In this suit the court held that the bank had no authority to transact 
business of that kind and that the teller was therefore not acting within the scope of 
his authority when he committed the misrepresentations complained of, and asa 
result Wackler lost the suit and the bank was held not to be liable. 


WHEN THE BANK Is LIABLE FOR ITS OFFICERS’ ACTS. 


From the two cases mentioned above the general rule of law upon which a bank 
would not be held responsible for the wrongful acts of its officers can be understood. 
But there are cases where the bank will be held responsible for such wrongful acts. 
One of the latest decisions of the United States Supreme Court stated that the bank 
can be held responsible for acts which are not strictly within the corporate powers 
but which were assumed to be performed for the corporation and the corporate 
agents who were competent to execute the powers actually exercised. Of course 
where a bank acts fraudulently by order of its board of directors, even in matters 
outside of its usual scope of business, it can be held responsible for damage done to 
individuals who are injured by such fraud. But we are speaking here of the liabil- 
ity of banks on the wrongful acts of its agents who have not been expressly author- 
ized to act as they did. 

In a comparatively recent case decided by the United States Court of Appeals a 
question of this sort was decided. It seems that in Louisville, Ky., a certain fire 
insurance company was organized. The company made application to the Insurance 
Commissioner of that State for a license to do business, alleging that it had a capital 
of $200,000 and a surplus of $48,000, all of which was on deposit in a National bank, 
in Louisville, subject to check. The Commissioner applied to the bank for confirm- 
ation of this statement, upon which the Cashier made a sworn certificate to the Com- 
missioner that the amount of said capital and surplus was actually on deposit at his 
bank. Asa matter of fact neither the capital nor the surplus was in the bank nor 
was there any capital or surplus in existence. The Cashier had conspired with the 
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promoters of the insurance company in making the false certificate for the purpose 
of obtaining the deposits of the insurance company for the benefit of the bank. 
Upon the showing of the Cashier, a license was duly issued and the insurance 
company began to do business and advertised its stock for sale. The insurance 
company placed its stock upon the market, and through newspaper and other adver- 
tisements gave the full amount of its capital and surplus and appended a certificate 
of the bank to that effect. One H——, relying upon these advertisements and state- 
ments, purchased eighty shares of the capital stock of said insurance company at 
$125 a share, making a total of $10,000, all of which was paid for in cash and which 
was duly issued to him. 

After existing for a little over a year the insurance company was forced to make 
an assignment and became insolvent, rendering the stock absolutely worthless. 
H—— then discovered that the insurance company was worth nothing, having no 
real capital stock nor surplus, and thereupon began suit against the bank for the 
fraudulent statement of its Cashier which had induced him to purchase the shares of 
stock. 

In the United States Circuit Court the verdict was given to the bank and the 
plaintiff appealed his case to the Court of Appeals. The opinion was delivered by 
Judge Taft, who held that if a bank, in order to increase its deposits, makes or causes 
to be made false statements concerning the financial condition of one of its customers 
or depositors to a third party for the purpose of misleading that person to his injury, 
then the bank is liable in deceit for the losses sustained, and he declared that the 
giving of such information to third persons or to the public at the instance of the 
customer or depositor was not beyond the scope of banking powers. The act of 
the Cashier was really the act of the bank, inasmuch as the board of directors were 
cognizant of what was going on, and by their silence acquiesced. The Cashier’s 
statements were not alone for the benefit of the insurance company, but for the 
benefit of the bank as well, which made the fraud a personal one from which it 
hoped to gain. 

The sum and substance of the decision was that since the Cashier had lent the 
influence of the bank to a fraudulent purpose to mislead others and to deceive 
prospective investors, all of which was for the benefit of the bank, that therefore the 
bank must be held responsible for any injury it may have caused to persons by rea- 
son of its misrepresentation. The case was reversed and H—— was permitted to 
recover. . 

From the cases above cited, the distinction as to when a bank will or will not be 
held responsible for the wrongful acts of its officers can be readily understood. 
EMANUEL T. BERGER. 








Victoria Savines BAnks.—The annual report of the Savings bank of the State 
of Victoria, Australia, for the year ending June 30, 1901, shows that the total amount 
of depositors’ balances on June 30, 1901, was £9,662,006 14s. 1d., being £551,213 
17s. 5d. greater than on June 30, 1900; the increase being made up of excess of de- 
posits over withdrawals, £352,450 0s. 2d., and the amount of interest, £198,763 17s. 
ud., added to depositors’ accounts during the year. 





VALUE OF ALASKA PrRopucts.—Since Alaska became the property of the United 
States, the value of the product of her fisheries has been over $70,000,000, furs $34, - 
000,000, and the yield of her gold mines approximately $40,000,000. 











BANK BOOKKEEPING. 





[An Address before the New York Chapter of the American Institute of Bank Clerks, March 
13, by WALTER L. DAy, of the Chemical National Bank, New York city.] 


Mr. CHAIRMAN AND FRIENDS: The subject on which I have the honor to speak to 
you this evening—Bank Bookkeeping—covers a broad and inexhaustible field, as 
there is the bookkeeping of National, State and Savings banks, loan and trust com- 
panies doing a general banking business, and the private banker, each of which has 
its own particular method and special requirements for keeping books, according to 
its size. 

I shall confine my remarks to the books of a National bank, with a capital, sur- 
plus and undivided profits of seven million, five hundred thousand dollars, and 
average net deposits of about twenty-six million dollars, doing a general commercial 
and collateral loan business. 

The principal sources from which a bank obtains its funds for the transaction of 
business are capital, surplus and undivided profits, its circulating notes and deposits. 
It is the skillful management of these funds that would procure some of those 
‘«Twenty-five-thousand-dollars.a-year” positions that ex-Secretary of the Treasury 
Gage had to offer in a speech at Denver some few months ago. 

Bookkeeping is the science of recording business transactions in a systematic 
manner. When one embarks in an enterprise, in whatever line of business, good 
administration and thorough bookkeeping are of the utmost importance ; and in the 
banking business it is especially so, as the moneys and securities there deposited are 
for safe keeping, and are the property of other individuals for which the institution 
is liable. So it is necessary not only that all transactions should be recorded in a 
clear, simple, concise and systematic manner, but also that every precaution be 
taken to guard against the possibility of errors, either on the part of an officer or 
employee who has anything to do with the books of the bank or is in touch with 
other departments of its business. 


SOME OF THE Books USED IN A NATIONAL BANK. 


To begin my brief description of the books used in a National bank, I beg leave 
to remind you that I offer for your consideration an outline sketch only, as my time 
will not admit of details. I will first mention the books that are usually in the 
custody of the officers, viz., the stock ledger, transfer book, dividend book, minute 
book and daily statement book. 

The stock ledger is a record of the names of each shareholder and the number of 
shares held by same, and the stock certificate number. The companion book to the 
stock ledger is the transfer book, which name describes its uses. 

The dividend book is a record of names and amounts due each shareholder at date 
of declaration of dividend, or date of closing books for transfer of stock. 

The minute book is a record of the attendance of the board of directors at its 
regular and special meetings, and the business transacted. 

The daily statement book is a summary of the assets and liabilities of the bank, 
from which the required reserve is computed, and the weekly clearing-house state- 
ment is prepared. 

The profits of banking are derived chiefly by the charging of interest on loans 
and the discounting or buying of commercial paper. 
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The principal books used in the loan and discount department are the loan book, 
discount register (sometimes called the ‘‘ offering book’’), bill ledger, and ticklers. 
The loan book is a register or record of demand and time loans on collateral (other 
than collateral loans discounted, which are sometimes entered in the discount regis- 
ter); in either case the collateral is fully described in the register. 

The discount register is a record of name of discounter, a complete copy of the 
note discounted, its maturity, number of days to run to its maturity, interest or dis- 
count charge and place of payment ; if payable at a point where exchange is charged, 
the amount of exchange is recorded and mail time. The sum total of these charges 
is deducted from the face of note and proceeds placed to dealer’s credit. The face 
of the note is charged on the general ledger to bills discounted account and the 
deductions, such as exchange and interest, are credited to discount received and 
exchange account. 

The bill ledger is a record of notes that are discounted for depositors ; each 
depositor or discounter having a separate account therein. In order that at any 
time the total amount each discounter has obtained can be quickly ascertained, notes 
purchased or discounted for others than depositors are recorded under name of payer 
as a usual custom. 

The ticklers are a record of all notes, arranged according to their maturity, so 
that all notes maturing on the same date are classified together. 

My reason for speaking of these books in the discount and loan departments is 
because I consider them some of the books of original entry which contain a com- 
plete narrative or history of the business, The entries in these books should be so 
fully worded and descriptive as to explain themselves to strangers after a lapse of 
years, and still further, if litigation arises, these are the books that must be relied 
upon in a court of law. As the proceeds of these departments go to the credit of the 
accounts in the general ledger, known as interest account, and discount received, 
these two accounts become the ‘‘ meter” by which the profit or loss is determined— 
in fact the life-blood of the institution passes through these departments. 


THE PRIMARY PURPOSES OF BOOKKEEPING. 


Weare to understand that a bank on entering business has two distinct objects in 
view—one is to know whether the business is being conducted on a profitable basis ; 
the other, is to be constantly aware of the state of the accounts of its depositors, and 
of the accounts to whom the bank sends its various items for collection. To accom- 
plish these objects, we have: First, the general ledger, which is the grand final 
book of accounts and results. This book contains in the most summary form possi- 
ble the entire history of the business expressed in dollars and cents. In it, all the 
dealings with the same account, and all the transactions resulting from the same 
object, are brought together on one page under a proper title ; the purpose being to 
show at a glance all the dealings pro and con, debit and credit, and especially the 
results of those dealings and transactions. Every transaction is entered (posted) 
twice in the general ledger—that is, it is posted*to the debit of some one account, 
and, simultaneously, to the credit of some other account, and this is why the system 
is denominated ‘‘double entry.” But the principle of duality is carried further : all 
the accounts on the general ledger belong to one or the other of two divisions ; one 
of which comprises only those accounts that are introduced and kept as against the 
business itself, in order to show its results; and the other, those accounts which 
relate purely to the position as debtor or creditor that outside parties may at any 
time occupy towards the bank. 


A Crry Banx’s METHOD OF BOOKKEEPING. 


Through the courtesy and by permission of our officers, I will endeavor to give 
you an outline of how we run our ledger system. Our bank keeps eight separate 
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ledgers of original entry; viz., four city ledgers, the National bank ledger, State 
banks and bankers’ ledger, collection ledger and the country ledger. This last one 
comprises all individual and commercial accounts not located in New York city. 

In the keeping of these ledgers we endeavor to maintain the greatest accuracy, 
simplicity and clearness. Theoretically, one might be justified in saying there 
should be no errors, but by every day actual experience, we find they will sometimes 
creep in upon us. (We handle about twelve thousand checks each day in our 
exchanges, and about, three thousand checks in the collection department.) So, to 
protect our depositors, and ourselves as well, from embarrassing circumstances, and 
reduce the possibility of errors to a minimum, we have for each set of accounts a 
duplicate set of ledgers—that is, the ordinary depositors’ ledger with a correspond- 
ing daily balance or skeleton ledger. 

In the city department, the bookkeeper of the depositors’ ledger makes his credit 
postings direct from the deposit tickets, and the debit postings direct from the checks; 
if there are more than one check for an account, he has to list them and post the 
total amount to the debit of the account. 

The balance ledger bookkeeper makes his postings direct from the books, obtain- 
ing his debit cash books from the check clerk, and his credit books from the receiv- 
ing and note teller. After the postings are completed for the day, for each set of 
accounts, the work is then called off by a balance bookkeeper to his corresponding 
depositors’ ledger, and if there be any errors in posting on the part of the book- 
keepers, or if any of the cash books should be written in wrong, the error is detected 
‘at once. : 

When a pass-book is balanced and before it is returned to the depositor, the 
balance is compared with the balance ledger, the bookkeeper of which places his 
initials over same. 

The ledgers having the out of-town accounts vary a little from the system of 
proving the city ledgers, as we have a method of proving them by the accounts- 
current sheets. 

Items received for collection other than cash are recorded in the registers in the 
collection department, in minutest detail, and credited to the depositor when advice 
of payment is received. This department is divided into city and foreign. 

The teller’s books: Paying teller, proof book, and certification book and memo. 
book between tellers. 

The proof book shows the cash classified, the certification book needs no detailed 
explanation. The receiving teller has cash books showing depositors’ gross deposits 
and proof book which contains the total amount to be charged each member of the 
clearing-house, the total of city items other than clearing-house items, and total of 
foreign cash items received and money classified. The note teller has cash books in 
which are entered all records of mail received for credit of depositors, and proof 
book is similar to that used by receiving teller, and several books for memo. 

As all bank dealers have credit halances, the aggregate individual ledger balances 
constitute the credit balance of that account on the general ledger, termed: A to E, 
F to K, etc., etc., to which all payments and receipts of cash by the bank are debited 
and credited. The balances of these ledger accounts are reported each morning by 
the general bookkeeper to the balance ledger bookkeepers for comparison with the 
latter’s trial balance, as the business of the bank cannot proceed with safety until 
the work proves—the joy and delight of every bank clerk. 

Those of us who occupy the humble position of bookkeeper may take comfort in 
the fact that some of the most talented bank officials in this country were at one 
time on that rung of the ladder, known as a bookkeeper. It is the man who makes 
the position—and not the position the man. Opportunities sometimes come to us; 
let us qualify ourselves so that we may be equal to our opportunities. 











NOTES ON FOREIGN EXCHANGES. 





[Read before the Scottish Society of Economists, by WILLIAM GRAHAM, Secretary Union 
Bank of Scotland, Limited, Edinburgh.] 


The foreign exchanges deal with the relative indebtedness of two or more coun- 
tries, and may be defined as a kind of automatic or self-adjusting clearing-house— 
the innumerable transactions between nations practically adjusting themselves 
through a few centres, as automatically as in a clearing-house, with this difference, 
that while the balances of the ‘‘ clearing” are periodically declared and settled in 
some form, the balances of exchange are never brought to a conclusion, but go on, 
year after year, adjusting themselves to a common plane, as the waves of the ocean 
follow one another in endless succession, now sinking to a calm, now rising to a 
storm, but in general result ever tending towards equilibrium or balance. 

While these balances can never be fixed in amount, their volume perpetually 
manifests itself in the movements of the rates of exchange, above or below par. 
When the rate of exchange is below par, the balance is supposed to be unfavorable 
to that nation whose money is below par, and interest must be raised, or goods 
exported, or imports cut down, until the rate is again normal. When the rate is 
above par a favorable balance is indicated, implying that exports have been heavy, 
or foreign investments and trade profitable, whereby moneys are due to that nation 
by other nations. 

Paris is the exchange centre or clearing-house of France and the Latin countries, 
Berlin and Vienna of Germany, New York of North America, and London of the 
British Empire and partly of the world, where millions of debt are balanced by 
contra millions, any excess of the one over the other instantly showing itself in a 
rise or fall of the rate of exchange, which no sooner appears than its very publica- 
tion (in normal circumstances) sets certain operations into action which reduce the 
inequality once more to equilibrium. 

It is possible for two persons to exchange commodities and set off the value of 
the one against another, but such settlements fall under the category of compensa- 
tions or set-off—they are not operations of exchange in the limited sense in which 
that word is here used. True exchange requires at least three persons ; as, for exam- 
ple, where a debtor M’Gregor, a Glasgow merchant, owes to Young, his London 
correspondent, £100. But M’Gregor has in London a debt due to him by Jones, an 
export agent, also of £100. If M’Gregor remits to Young an order on Jones for the 
sum of Young’s debt, the payment of the order by Jones completes the exchange 
operation. The same set of circumstances occurs each time—say an Edinburgh 
merchant having a London bank account paysa debt due by him to some other house 
by a check on his London bank. Here there are two debts and debtors, and one 
creditor. Ia the more complex foreign exchanges there are four principals. A 
Berlin banker is due £1,000 to a London banker, and a Hamburg merchant has due 
to him £1,000 by a Birmingham dealer. If Hamburg draws a bill on Birmingham 
and sells it to the Berlin banker, the latter remits it to his London creditor, and the 
operation is complete when our London friend collects the sum of the draft from the 
Birmingham dealer. Or, London may draw on the Berlin banker and sell his draft 
to the Birmingham man, who remits it to his creditor in Hamburg, he in turn col- 
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lecting it at maturity from the Berlin financier. Here also there are two debts and 
debtors, but two creditors. 

Exchange in its wide economic sense covers all exchanges of commodities, but 
the use of the word in foreign exchanges has no such wide meaning, but is limited 
to the questions arising in the monetary settlement of such exchange of commodities 
or of incorporeal interests. 

Exchange in this limited sense was better understood by our ancestors of 1700 or 
1800 than in this day ; and this for the reason that an inland exchange was then sys- 
tematically carried on under the same principles as now regulate the foreign exchange. 
Indeed, so much was an inland exchange a part of every merchant’s business, one or 
two centuries ago, that it was not then usual to apply two different names to the 
two classes of exchange. Such transactions were simply those of ‘‘ buying or selling 
exchange” or ‘‘’Change,” whether on London, Cadiz, or Inverness. Since then, 
‘‘exchange” has become in public or non-banking estimation wholly associated with 
our foreign monetary settlements, while the mutilated ‘‘change” has fallen from its 
high estate to the humble level of the shopkeeper’s till. 

It is easy to trace the causes which have banished the idea of an inland exchange 
from the popular mind. If the British public were to awake some morning to a 
country void of railways, canals, roads, or banks, dependent for all intercommuni- 
cation or financial correspondence on drove roads, or lumbering wagons, or a few 
merchants here and there in place of banks, the present generatior: would soon realize 
the existence of, and acquire facility in the conduct of inland exchange. 

Sir William Forbes, in his ‘‘ History of a Banking House,” states that the busi- 
ness of his predecessor, Provost John Coutts, about 1744, was in ‘‘corn, buying and 
selling goods on commission, and negotiation of bills of exchange on London, Hol- 
land, France, Italy, Spain and Portugal. The negotiation of bills of exchange 
formed at that period a considerable part of the business of Edinburgh ; for there 
were then no country banks, and consequently the bills for the exports and imports 
of Perth, Dundee, Montrose, Aberdeen, and other trading towns in Scotland, with 
Holland, France, and other countries, were negotiated in Edinburgh.” He adds: 
**T see many notices of the difficulty at that time of effecting money transactions of 
any considerable extent in the country towns of Scotland, a sure proof of the utility 
of provincial banks.” 

As another example of the estimation of ‘‘ exchange,” we may note that about 
1700, when the Bank of Scotland sought for some means of enlarging its operations, 
so important was this business deemed as a source of profit, and so little did they 
then foresee later methods of banking, that branches were opened in Glasgow, Dun- 
dee, Montrose, and Aberdeen for the sole purpose of increasing their note issues 
through dealing in ‘‘exchange,” and when they found the business ‘‘ unsafe and 
improper” they closed the branches and withdrew to Edinburgh without further 
aa“ °* * © 

After the wreck of 1745, trade expanded with the increase of road-making, bank- 
ing and manufactures. As in foreign exchanges at the present time, the ‘* bullion 
points” limited the variations in the rate of exchange above or below par; that is, 
no debtor wishing to remit money to his creditors through a banker or exchange 
dealer would pay more to the latter for his bills or drafts than the amount of the 
debt, plus the cost of sending a bag of coin to the creditor’s house. Thus the cost 
of transmitting bullion became the limit of exchange variations between various 
towns and districts, as it still does between different countries and nations. 

Occasionally other factors had to be taken into account. For example, a metallic 
currency whose value has been lowered by clipping or abrasion to such a degree as 
that of 1690 or 1750 could not be accepted at the same exchange valuation as new 
coin. The condition of a depreciated paper currency is simply an extension of the 
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same example. A notable instance of this evil occurred in Scotland about 1760. A 
slight error had been made at the beginning of the century in the Mint ‘‘ tie” between 
silver and gold, by which silver was slightly undervalued : asa result it was exported 
abroad, where its true value was got. The Government neglected to alter the tie or 
to coin any new silver, and caused the people incessant worry for more than a cent- 
ury by failing to supply a sufficient currency. In England thousands of tokens 
were issued ; and in Yorkshire and Scotland immense quantities of paper money 
were emitted by all classes of tradesmen and shopkeepers. 

Owing to certain legal decisions, holders of these notes could not then enforce 
payment, and as they were useless as means of settling external debt in foreign 
exchanges—say with England, then almost a foreign country to Scotland—any coin 
which existed was at once used as a remittance, and exported. In these circum- 
stances a metallic currency ceases to be valuable as such, or rather becomes more 
valuable as merchandise, being highly suitable for exportation. In the ensuing 
absence of coin, the latter ceases to be the standard currency, and its place is taken 
by the papercurrency. As none will give full value for such paper, it falls in value 
in relation to all other merchandise, bullion or coin included, and as a consequence 
all prices, again including that of bullion, rise. In this position it is more correct 
(though not customary) to say that notes are at a discount than that gold is at a pre- 
mium, because gold and silver have simply maintained their relative value with 
other commodities. It is the paper which has lost its place. The ‘‘ bullion points” 
are then further separated the one from the other by the amount of depreciation in 
the paper currency. Indeed they cease to act, for coin being practically gone from 
the country, some other means of settling the foreign exchanges have to be found. 

The Act of 1765, which prohibited notes under £1 and granted a rapid legal 
remedy on dishonored notes, speedily removed the causes of trouble, and reduced 
the exchange on London within the bullion points, beyond which it only once after- 
wards oscillated, in 1772. 

In the early years of this period, 1760 to 1765, when the exchange between Lon- 
don and Carlisle was at par, that between Carlisle and Dumfries was occasionally £4 
per cent. against Dumfries. The London exchange was sometimes as much as £5 
per cent. against Scotland, or £4, 5s. per cent. beyond the bullion point of the time. » 

Coming down to 1820, the exchange from Inverness on London was equal to the 
interest on the sum remitted for sixty days, while from Edinburgh on London it was 
forty days—equal in cash terms to about 15s. per cent. and 10s. per cent. respectively 
for drafts on London from Inverness or Edinburgh. 

The gradual improvement of communication, and above all the restoration of the 
coinage and alteration of the currency system in 1816, decreased the cost of trans- 
mitting gold; but owing to the prolonged financial crisis following the resumption 
of cash payments in the years after Waterloo, the banks made no reduction in their 
rates for exchange on London. They were not, however, long permitted to enjoy 
the unnecessarily high rate. An Englishman, Mr. John Maberley, of Shirley, a 
member of Parliament, appeared on the scene in 1819. He opened spinning mills in 
various towns, and had banks in Edinburgh, Glasgow, Aberdeen and elsewhere. In 
Edinburgh his office was at the corner of the North Bridge, and was recently demol- 
ished to make room for the new railway hotel. There he issued drafts on London 
at twenty days’ date, when the other banks charged forty days. On their reducing 
their rate to twenty, he lowered his to ten, equal to 2s. 6d. per cent. commission, 
and developed a large remittance trade with London. English commercial travellers 
in the provinces hoarded their note collections until they came to an office of Maber- 
ley’s bank. Merchants drew money from their own banks and went to Maberley to 
purchase cheap drafts on London. In this way the new banker’s Edinburgh office 
collected large sums in the notes of other banks, which he passed against these banks 
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in note-exchange. The balances of the latter, from the smallness of Maberley’s own 
note issue and the nature of his business, was generally favorable to him, and under 
the then existing arrangements for settlement of such balances he received payment 
in drafts on London drawn at ten days’ date—this rate being allowed by the Edin- 
burgh banks for settlements amongst themselves, though refused to the general 
public. Thus deprived of much of their remittance business, the banks perceived 
that the effect of their rival’s operations was to compel them, at second hand, to 
lower the exchange rate on London to ten days, and they plotted for his destruction. 
After leading him into a long litigation, the old banks without warning refused to 
grant drafts for the balance of the note-exchange, and tendered gold instead—£30,- 
000, it is said, in one day. Maberley needed paper for despatch to London by post 
for the purpose of meeting the many drafts he had issued. Gold could not be thus 
sent, and its transmission with insurance in repeated quantities disagreeably reminded 
the new banker of the meaning of the bullion points, for it was not then profitable 
to effect a gold remittance at 2s. 6d. per cent. It was not until 1862 that the cheaper 
transit afforded by railways led the banks to lower the par of exchange on London 
from twenty to fourteen days, and in 1863 to seven days, commuted for a commis- 
sion charge of 2s. per cent; since then still further reduced to 1s. per cent. Thus 
the national system and control of the banks enabled them to make one uniform rate 
of exchange for all parts of Scotland irrespective of distance, just as the post office 
has also reduced its distance charges of former days to one rate for the whole United 
Kingdom. 

Maberley struggled on until 1832, when business losses led to bankruptcy. His 
story conveys an interesting object-lesson of the danger of meddling with exchange 
operations without understanding their limits and the factors which control their 
movements. 

When trading from London he had lived under conditions where exchange was 
invariably favorable to that city, and being thus accustomed to see drafts on the 
provinces sold at par or sometimes at a discount but never at a premium, he was 
apparently unable to understand why the reverse operation—namely, drafts from 
Scotland to London—should be sold at a premium, or at such a premium as the 
demand for them really warranted. 

In normal times the inland exchange is usually in favor of the capital city and 
against the provinces, in ratio of their distance. London, as the centre of the United 
Kingdom, attracts immense funds from the provinces, which are permanently 
retained ; for example, bankers’ investments in consols, Bank of England balances, 
remittances of taxation, and expenses of the wealthier provincial families resident 
in London, These payments, not being counterbalanced by returns to the provin- 
ces, maintain the exchanges permanently in favor of the capital, and compel provin- 
cial debtors who desire to pay debts due to London to offer a premium for bills or 
drafts payable there ; while London debtors, having no such competition to meet, 
may purchase drafts on the provinces at par or send their London checks direct to 
their provincial creditors. For these reasons, good checks on London banks may be 
used as remittances back to London, and are regularly sold by Edinburgh and Glas- 
gow stockbrokers at a commission somewhat below that charged for drafts on London 
by the banks. 

These notes on inland exchange may enable some who have not considered the 
subject to see why Scottish banks charge an ‘‘ exchange” for granting a draft, and 
also why such exchange is charged by them on drafts on London, but no commission 
for checks on London. The word ‘‘exchange” has now ceased to have any popular 
meaning in connection with inland remittance, since the abolition of special charges 
for special: distances has been effected by cheaper transit and banking facilities 
throughout every part of the Kingdom. 
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CoNDITIONS AFFECTING FOREIGN EXCHANGE. 


Turning to strictly foreign exchange, the trader is faced by a more complicated 
settlement, since in addition to the questions of time and distance involved in inland 
exchange there fall to be considered those relating to different monetary standards 
in other countries, the degrees of fineness of their coins, whether these be of gold or 
silver, rates of interest, and other Jess normal questions. 

Reference has been made to the meaning of the expression ‘‘ bullion points,” and 
as the mere explanation of this and other technicalities goes far to throw light on the 
whole practice of the exchanges, the following notes may be interesting on the sub- 
ject generally : 

Bullion or specie points have already been named as limiting, in normal times, 
the variations in rates of exchange above or below par. The French exchange is a 
useful illustration. The par between London and Paris is £1 sterling to Fes. 25°2214. 
If French debtors exceed British debtors in value of transactions—~. ¢., if France is 


due us money on the balance of trade—the demand in Paris for bills on London to 


meet such indebtedness will be greater than the demand in London for bills on Paris, 
and, according to the sum of the excess and the urgency of the case, French debtors 
will gradually offer a higher amount of their money, above the par of Fes. 25°22, 
until they reach such figures as Fcs. 25°33, a rise of 101¢ centimes per &, or a little 
over £4 per mille (£1,000). Beyond this, were the gold market in France quite free, 
the rate could not go, because £4 is sufficient to pay the freight, packing, and insur- 
ance of £1,000 of gold from Paris to London, and rather than pay a higher rate the 
Frenchmen would transmit gold to London. In France, however, silver five-franc 
pieces are legal tender as well as gold, and have thus a value in external trade which 
our own silver coinage does not possess. This has the effect of placing a slight pre- 
mium on gold in France ; so that on the few occasions in which exchanges have gone 
against that country it has been found that no gold was exported (although the bul- 
lion point had been nominally reached) until the rate of exchange so rose as to cover 
also the internal premium on gold. On the other hand, assuming that London is 
indebted to Paris, the competition in London for purchase of drafts on Paris compels 
English debtors of France to offer more and more English money, or (seeing that the 
British £1 is the fixed term of the exchange) to take less French money for the £1, 
until the exchange rate drops to Fes. 25°11 per £1, below which our London debtor 
will not go, as the difference from par now amounts to eleven centimes, or £4 per 
£1,000, which, as we have seen, is sufficient to transmit gold to Paris instead of a bill. 

The French exchange is a specially interesting study to bankers on this side of 
the Channel. It continues with remarkable uniformity favorable to France, to the 
extent that Britain is found exporting gold to France much oftener than France 
remits to London. This appears to be due to a number of causes, all acting in the 
same direction. 

1. The fertility of French agriculture supplies internally much of what Britain 
has toimport. This fact alone accounts for many million pounds in the relative 
exchange position of the countries with the outside world, Britain annually import- 
ing forty millions of breadstuffs, while France not only does not import but exports 
largely. 

2. The direct exchange of goods of all kinds between France and Britain is nearly 
forty millions in favor of France. In 1899 we exported to France only £15,000,000, 
while we received from her over £53,000,000. 

3. France is the head of the Latin Union, and her close geographical connection 
with Belgium, Switzerland, and Italy makes Paris the leading exchange market 
and clearing-house for all three countries. 

4. British foreign trade annually amounts to £20 per head of her population, 
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while in France it is only about £8 per head: the difference is again in favor of an 
easier settlement in France. 

5. French banks buy enormous quantities of foreign bills in London and on Lon- 
don—a kind of business which our own banks studiously, and perhaps unwisely, 
avoid. In the months of October and November just past, the Paris exchange was 
set heavily against London, sinking to Fcs. 25°08, by heavy sales of British Treasury 
and bank bills from Paris, this operation alone compelling the Bank of England to 
protect its gold stock from exportation by raising the rate of interest from £3 to £4 
per cent. on October 31 iast. 

6. A contrast of expenditure by the French tourist in Britain with that of the 
Briton abroad tells at once of large sums annually expended in France and Switzer- 
land by our countrymen, the settlement of which further helps the French exchange. 

7. Lastly, the power and policy of the Bank of France tend to steady the money 
market in Paris and France, and give the French Bank a much greater stability than 
the Bank of England enjoys under the unsatisfactory regulations of the Bank Act. 
The necessities of the act compel many otherwise unnecessary changes of the interest 
rates, whereas in France rates of interest remain unchanged for years. From 1890 
to 1900 the Bank of France changed its official minimum nine times, while the Bank 
of England’s changes in the same period were sixty-six! Those of the Imperial 
Bank of Germany were thirty-nine. The average rate has been, for France £3, 4s. 
per cent., for London £814 per cent., and for Berlin £4, 4s. per cent. The figures 
already given of the balance of exports and imports show that the Paris-London 
exchange is peculiarly liable to movement from purely financial operations apart 
from exchange of commodities, and it is this which makes it so much safer as a 
guide to the probable course of interest in London than Government returns of mere 
export and import. 

Turning to another exchange expression: midway between the bullion points is 
the Mint par or parity of exchange. This is arrived at by comparing the quantity 
of pure gold or silver in the standard coin of one country with that of another. 
‘Thus the grains of pure gold in the British £1 are equalled by the grains of pure 
gold in the Fes. 25°221¢ of France, by the twenty marks forty-three pfennige of 
Germany, or $4.87 of the United States. All the nations of the Latin Union would 
have the same rate as France were they on a metallic basis, which notoriously some 
of them are not. Belgium and Switzerland use francs; Italy, lira and centisimi ; 
Greece, drachmas; and Spain, pesetas—although the latter exchange is usually 
quoted in*British pence to the duro, or silver dollar, of five pesetas. 

These pars are called the nominal exchanges, as distinguished from the real 
exchanges ; just as shares of a company are said to be of the nominal or face value 
stated on the share certificate, while the real value is their selling price in open 
market at the moment of a sale. Thus the real exchange is the exchange rate for 
each day. 

The exchange terms of a country may be either fixed or movable. In the French 
and German exchanges the British pound is the fixed term, while the francs and 
marks are the movable or fluctuating terms, as a greater or less number of the latter 
is given for the former. In the Spanish and East Indian exchanges, the Spanish 
dollar or duro and the Indian rupee are the fixed terms, exchangeable for a fluctuat- 
ing number of British pence. Thus the same country may have both fixed and 
movable exchanges, according to its quotation with other countries. In exchange 
lists and newspaper quotations the movable terms only are given, a knowledge of 
the fixed terms being presumed. 

The country with the fixed term receives, and that with a movable term gives, 
the exchange. Thus Britain receives from Italy twenty-five lira and twenty-two 
and one-half centisimi; from Norway, Sweden, and Denmark, eighteen kroner and 
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sixteen Ore ; and from Holland, twelve florins, one stiver, to the British £1 sterling. 
In the Russian exchange, when quotation is made in that country, it is of 100 silver 
roubles to £10 sterling, the present rate being about ninety-four to £10. Austria 
gives 240 kronen to the £10 sterling when quotations are made in Vienna on London. 
On the other hand, London gives shillings and pence to Shanghai and China (pres- 
ently 2s. 5d. or 2s. 6d.) for the tael ; to Japan for its dollar (present value 1s. 1124d.); 
to South American countries for the more or less convertible peso, sol, or milreis, 
and to Russia for its rouble (present value 2s. 1d.), the latter when quotations are 
made in London. 

The words rising or falling are often used, and must be applied strictly in relation 
to the particular exchange where they are referred to. Thus “rising” may be either 
favorable or unfavorable to the same country, and the same remark applies to the 
use of the word ‘‘ falling,” when used in respect of different exchanges. The point 
to remember is the connection of the word with the movable term in the exchange, 
not the fixed term. For example, if it be said in a British newspaper that the French 
and Spanish exchanges are rising, a careless reader is not to assume that both move- 
ments are favorable to Britain. The French exchange being quoted in a fluctuating 
number of francs and centimes to the £1, a ‘‘ rising” in that connection means more 
French money for our £1, and the operation is therefore favorable to London. In 
the Spanish exchange the British pence form the movable term, and ‘‘ rising” in this. 
case means that we give more pence to the Spaniard for his duro, and that therefore: 
the movement is unfavorable to Britain. In the same way, a falling exchange is 
favorable to Britain if in connection with India, where we pay the movable term of 
pence to the rupee; but it is unfavorable to us when quoted on the New York. 
exchange, where the fixed term is the £1 and the movable is in dollars and cents, 
because fewer of the latter continue to purchase our £1. 

The following rules may be established as to those expressions: In all cases 
where London receives the variable or movable term from a foreign country, a rise 
is favorable to London, showing that bills on London are relatively scarce, and are 
being competed for. On the other hand, a fall in these exchanges is unfavorable to 
London, showing that there is less demand for such bills, and the holders have to 
take less of the foreign moneys for them. Conversely, in all cases where London 
gives the variable term, a rise is unfavorable to London, showing Britain’s indebted- 
ness and competition in London for bills on the foreign countries. Again, where 
such exchanges fall, they are favorable to London, because we give fewer shillings 
and pence for the foreign fixed term.— Accountants’ Magazine (Edinburgh). 


(To be continued.) 








THe GoLtp STANDARD.—The turning point for the American republic came when 
W. J. Bryan and free silver went down to defeat. Nowhere in the annals of the 
world can we find a parallel to the prosperity which came with leaps and bounds 
after the people had voted to establish the gold standard. The enormous advance 
of our country since 1896 is due in a greater measure to the adoption of gold asa 
basic money than to all other causes combined, and any attempt to account for it 
which does not give the principal credit to the election of 1896 is without grasp upon 
a very plain situation. As we look back now it is easy enough to see the mistake 
that was made in 1873 and again in 1875. In 1873 we virtually adopted the gold 
standard without closing the question. In 1875 we again foolishly dodged the issue 
by providing for specie resumption without establishing a standard. If the Ameri- 
can people had gone boldly to the gold standard in 1873 there would now be no ques- 
tion about the location of the world’s financial center.—Kansas City Journal. 
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PREVENTION OF BANK PANICS. 





‘‘An ounce of prevention is better than a pound of cure,” runs the old adage. 
Much has been written upon the subject of bank panics; but the aim of the writers, 
almost without exception, has been to outline plans for the safe conduct of a bank 
during the continuance of the panic, rather than to ascertain the cause of bank 
panics and, by removing this cause, to prevent panics altogether. It is true that 
financial writers are fairly well agreed upon the primary cause of the phenomenon 
in question ; but it seems to have been taken for granted that this cause is inherent 
in the very nature of banking, and therefore cannot be removed without completely 
revolutionizing the business. The writer takes exception to this assumption, and 
hopes to show that bank panics can be prevented without any very radical changes 
in present banking methods and policies. 

It will hardly be denied that the proximate cause of every bank panic (or *‘ run 
on the bank ”’) is distrust, that is, a lack of assurance on the part of the depositors that 
they will be able to obtain their money when they want it. Sometimes this distrust 
is occasioned by the failure of a dealer who has a large line of credit ; sometimes it 
arises from rumors—well or ill founded—of mismanagement of the affairs of the 
bank by its officers. Or it may owe its origin to an unusual depression in a line of 
business upon which the bank depends for most of its business. The bank affected 
may be perfectly solvent, but when widespread distrust exists, it is natural that pru- 


dent depositors should withdraw their balances assoon as possible. If the bank proves 
to be solvent, they lose nothing (except perhaps a little interest); if it fails, they have 
escaped. Other depositors, noticing unusual withdrawals, become panic-stricken 
and withraw their balances, and thusa ‘‘run” is caused. Depositors of other banks 
become alarmed, because of affiliations with the bank in trouble, or for less plausible 
reasons ; and so the panic spreads. 


REMOTE CAUSES OF PANICS. 


I have mentioned some of the immediate causes of the distrust which produces 
bank panics. There is, however, a remote cause preceding all these immediate 
causes. In most panics the depositors are afraid not so much of losing their money 
altogether, as they are of not being able to obtain it when they want it. It is a small 
consolation to a depositor who has an obligation to meet to-day, to be assured that 
his bank is perfectly solvent and that he will eventually get his money. He must 
have it now, or fail. Therefore, if there is the slightest doubt in his mind that the 
bank will meet its obligations on demand, he withdraws his balance. 

Every business man knows that the banks invest a considerable part of their 
funds in time loans and discounts, thus making it impossible for them to pay all of 
their depositors on demand, should they all demand their money at once. In other 
words, the banker invests money which he has promised to return upon demand in 
such a manner that it is beyond his power to fulfill that promise. This fact, I think, 
is at the bottom of all bank panics. It is for this reason that depositors are so easily 
panic-stricken by the mishaps, often slight or even imaginary, which befall a bank. 
Each depositor wants to get his money, at any rate, and let the other man have his 
circulating capital tied up. 

When, in other lines of business or in the affairs of life generally, a man makes a 
promise which he knows that he cannot perform, on the assumption that such per- 
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formance will not be required, he is considered culpable. It isa hard saying, never- 
theless it seems true, that the case of the banker is exactly a parallel one. He 
promises to return deposits on demand, and yet he invests them in time obligations; 
so that, no matter how good the paper which he has bought, or how great an assur- 
ance he may have that the obligations will be met when due, he is not in a position 
to repay his depositors, should they all desire their money immediately. 

I am fully aware that this statement will be‘met by the time-honored reply, that 
the depositors of a bank never do, in point of fact, all want their money at the same 
time; and that the banker soon learns by experience what portion of his funds he 
must keep in his till to meet current demands upon him, that is, to make good his 
promise to repay all depositors at their request. The first part of this assertion is 
disproved by the very phenomenon under discussion. What better definition of a 
bank panic can be given than this, that the depositors all want their money at the 
same time ? And the fact that bankers suspend payment, because of runs made 
upon them, shows that such bankers, at least, have not learned from experience what 
portion of their deposits they must keep in their tills to insure safety. I say, to 
insure safety ; for it is not enough for a bank to be able to meet current demands 
upon it. To be safe, it must be able to meet unusual demands ; it must, in short, 
be able to meet every possible demand that may be legitimately made upon it. 

It will probably be objected that, if a banker attempted at all times and under 
ordinary circumstances to maintain a reserve sufficient to meet every possible demand 
that could be made upon him in time of panic, he might as well shut up shop; he 
could not make any money. It will be said that banking, from its very beginning, 
has consisted in receiving funds for safe custody and loaning that portion of them 
which experience showed was not likely to be demanded under ordinary circum- 
stances. It is granted that banking has generally been carried on in this manner ; 
but, for that very reason, panics have been with us from the beginning also, and 
they will remain a menace to the business as long as it is so conducted. Noamount 
of history can annihilate the fact, that a man cannot tie up trust funds in three or six 
months’ loans, and yet be in a position to repay them instantly upon demand. 

There seem to be but two methods by which this cause of bank panics can be 
removed and the banks enabled to meet every demand which can be legitimately 
made by the public. Either the bank’s investments (apart from the investment of 
its own capital) must be such as are instantly convertible into cash, or its deposits 
must not be repayable upon demand. I am aware that it will be objected that 
neither of these courses is feasible ; that, if a bank never made any but demand loans 
secured by stock exchange collateral, it could not make money enough to pay 
expenses; and that it would be impossible for a commercial bank to hold its depos- 
its, if it did not agree to repay them upon demand at all times, for the reason that 
the active merchant or manufacturer could not run the risk of having his funds tied 
up (say for sixty days, as the Savings banks reserve the right to do) when he needed 
them most. 

SEPARATION OF TIME AND DEMAND DEPOSITS. 

The solution of this difficulty seems to me to lie in a combination of the two 
methods mentioned. By offering a somewhat higher rate of interest for deposits re- 
payable after a fixed time, it would seem to be entirely practicable to separate the 
active and inactive accounts in the community and to build up a line of deposits 
payable only at the end of six months ora year. It is evident that a banker could 
well afford to pay a higher rate of interest for such deposits, since they would be 
worth more to him than demand deposits. Deposits being thus separated into 
demand and fixed deposits, the bank would be perfectly safe in loaning the latter 
class on time, provided, of course, the maturities of the loans fell within the time 
when payment of the deposits could be demanded. 
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A concrete illustration may make the writer's scheme clear. Suppose a National 
bank to have a capital and surplus of $4,000,000, demand deposits of $8,000,000 and 
fixed deposits of $4,000,000. If in a central reserve city, it would be required by law 
to keep a reserve of $3,000,000. In order to be always in a position to repay upon 
demand its demand deposits, it must keep $5,000,000 more in the form of demand 
loans. Of the remaining $8,000,000 of its funds, $4,000,000 could be invested in dis- 
counts and time loans, with the maturities so arranged that funds would at all times 
be repaid in time to meet maturing time deposits. The remaining $4,000,000, being 
the bank’s own capital, could be invested in any manner that the law allowed and the 
directors thought profitable, in Government bonds, securities of various kinds, the 
financing of new enterprises, etc. It will be noticed that a bank whose balance 
sheet stood thus would be at all times in a position to meet every possible demand 
upon it. No panic could compel it to close its doors. 

It is assumed in this illustration, that the affairs of the bank are properly managed 
and that no undue losses are made. There has at yet been no scheme devised by 
which a bank could lose the funds entrusted to it by the public and yet have them. 

It is worthy of remark, that the plan outlined is already being introduced to some 
extent by certain trust companies in New York city, who, having seen the danger 
of tying up a large part of their funds in re-organizations or in the financing of new 
enterprises, have offered special rates to attract deposits payable only after a fixed 
period. The operation of some of the banks of the Middle West, also, doing both a 
commercial and savings business, is somewhat similar. It is to hoped that the wis- 
dom of this course will be seen by the banking fraternity generally, and that efforts 
will be made to remove one of the greatest dangers to our banking system. The 
writer is not so sanguine as to imagine that this can be done in a month or a year; 
but that it can and should eventually be accomplished, he does not doubt. 

OscaR NEWFANG. 








FRENCH BANKING METHODs.—I was studying the mechanism of the Bank of 
France under the guidance of one of the officers. We went into one great room in 
the old building in which there were 200 desks inclosed in wire cages, all empty at 
the moment. I asked what these were for: 

‘These cages are for our city collectors,” I wastold. ‘‘ When a small merchant 
borrows from the Bank of France he does not, as with you in America, borrow a 
bank credit, and have his loan merely added to his balance on the books of the bank. 
With us the merchant, when he makes a loan, gets the actual money and takes it 
away. He probably has no bank account with us. He writes no checks. When 
the loan is due he does not, as would be the case in your banks, come in and pay his 


-indebtedness with a check ; instead of that we send a collector to him, and that col- 


lector is repaid the loan in actual currency. Two hundred men start out from the 
Bank of France every morning to collect matured loans. Several days each month 
it is necessary to send out 400 men, and on the ist and 15th of each month 600 col- 
lectors go out.” 

These collectors were uniformed men carrying leather pouches in which they 
have the matured notes and which are later filled with currency as the collections 
are made from the bank’s borrowers.—T7he Century. 





New Counterfeit $10 National Bank Note.—On the Merchants and" Farmers’ National 
Bank, of Weatherford, Texas, series 1882, check letter A, charter number 3975, Treasury 
number V723828, bank number 5005, W. 8S. Rosecrans, Register of the Treasury, James W. 
Hyatt, Treasurer of the United States. This counterfeit is a photographic print. The char- 
ter-number panel on the back of the note is tinted green ina bungling manner. A yellow- 
ish brown tint has also been applied to the seal on face of note. It is printed on two pieces of 
paper of good quality, between which a few silk threads have been distributed. 











CANADIAN BANKING, COMMERCE AND MANUFAC- 
TURES—QUARTERLY REVIEW. 





A review of the banking, commerce and manufactures of the Dominion of Canada 
for the past three months shows that the business conditions were never so sound as 
they are at the present time. Failures have been few in number, and mostly of 
minor importance. The great development of the country’s vast natural resources 
is going rapidly forward ; the older industries are being worked with renewed vigor, 
and abundant capital is being readily furnished for such enterprises. 

One of the most satisfactory indications of the great expansion in trade that must 
take place in the next six months, is the increase in the number of settlers coming 
into Canada. Most of these are of a very superiorclass. They are all moving into 
the western provinces of Canada, and business men are taking a great interest in the 
present rapid development of the Canadian Northwest. It means much to manufac- 
turers and the mercantile and financial interests in Eastern Canada. 


Tue BupGeET SPEECH. 


One of the most important matters which have occupied the attention of the people 
of Canada is the Budget Speech, which was delivered on March 11 last by the 
Minister of Finance, Hon. Mr. Fielding. It was a most satisfactory statement of the 
Dominion’s affairs. It showed the past year had been one of great activity through- 
out Canada in all branches of industry, and that there had been a fair degree of pros- 
perity in the permanent industry of agriculture, which must long continue to be the 
foundation of the country’s success. 

The revenue received for the current year to March 10 was $38,047,685. This should 
mean for the current year a revenue of $56,800,000, as against an actual revenue last 
year of $52,514,701. There will thus be a probable increase in revenue this year of 
$4,285,298. 

The expenditure this year to March 10 has been $30,133,503, which will probably 
make an expenditure of nearly $51,000,000 for the whole year. 

It is anticipated that $6,000,000 will have to be added to the debt of the Dominion 
for the current year. 


Tue British BUDGET. 


The British Budget, which was presented in the House of Commons by the 
Chancellor of the Exchequer, Sir Michael Hicks-Beach, on April 14, containing the 
recent startling departure of Great Britain from the paths of free trade by the impo- 
sition of a duty on wheat and flour, and the bearing of the new policy upon Impe- 
rial Federation, have excited great interest in the Dominion of Canada. The subject 
has already caused one of the most important debates which have yet taken place in 
the Canadian House of Commons, and has drawn forth from the Prime Minister and 
all prominent men on both sides of the House opinions of great value. The general 
opinion seems to be that the step taken by Great Britain is liable to lead to the most 
far-reaching results so far as Canada, her sister coloniés, and the Empire at large 
are concerned. It is thought by some that the new departure is heading for an 
Imperial defence ; on the other hand the prevailing opinion among the Federal 
members is that it is merely a measure for raising revenue. 

Sir Wilfrid Laurier, Premier of Canada, expresses himself as follows: 
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‘* Since the British Government has adopted this new line of taxation the field is 
clear for negotiations in a new direction at London next summer. I do not despair 
that we may be able to lay down the basis of a system which will improve the trade 
relations between Great Britain and her colonies, and will establish freer trade 
between all sections of the Empire.” 


REVENUE AND EXPENDITURE. 


The revenue of Canada still continues to grow, and clearly reflects the great 
expansion of the trade of the country. 

For the nine months ending March 31, it amounted to $41,351,818, an increase of 
$3,433,801 for the same period of last year. For the month of March only the 
receipts were $4,785,210, or nearly half a million more than the same month of 1901. 
The ordinary expenditure reached a total of $30,914,185, which was $10,437,683 less 
than the ordinary receipts, but $2,286,000 more than the disbursements of the pre- 
ceding nine months, The expenditure for the month, however, is $115,698 less than 
it was fora yearago. The total capital expenditure for the nine months was $8,837, - 
451, which reduces the surplus in ordinary receipts over ordinary revenue to $1,600,- 
000. The capital expenditure for the nine months increased by $1,536,000 over that. 
of 1901. For the month of March, however, there is a decrease of $693,000. 


CANADIAN TRADE, 


Canada’s foreign trade is still on the increase and beating all previous records. 

For the nine months of the present fiscal year, which ended on March 31, the 
aggregate was $302,498,000, as compared with $282,297,000 for the same period of 
the previous twelve months, a gain of $20,200,000. The imports for the nine months 
were $140,732,000, being an increase of $11,720,000. The exports of Canadian mer- 
chandise only, excluding coin and bullion, show an increase of $9,075,000, the figures 
being $144,546,873, as against $135,471,000 for the previous nine months. The 
imports for last March amounted to $17,021,000, or $2,495,000 better than for the 
same four weeks of 1901. The exports of domestic merchandise for the month 
totalled $9,346,652, a gain of $364,000. Taking up the domestic exports for nine 
months, it will be seen from the comparative statement given below that mine prod- 
ucts diminished by $2,443,000; products of the fisheries made a gain of over $3,000, - 
000; forest products increased by $1,242,000, and animals and their produce by 
nearly $1,500,000. Agricultural products show a growth of $4,436,000. Manufac- 
tures boast a betterment of $1,396,000, and miscellaneous exports decreased. The 
following are the imports and exports in detail : 


Imports for Consumption—Nine Months Ending March 31. 
1901. 1902. 


Dutiable goods...... peecouse ihe iciieabnndinimeee $78,001,163 $85,545,747 
Free go PPT TITITTITTTririrrirrriryrrrrrry eeeeeeeeee eeeeeve 51,010,958 55,186,962 


$129,012,121 $140,732,709 
3,328,946 4,670,936 


Grand CObAL. .cocccccce eeeeeere CeCe CeSRESeeeeeeeses $132,341 067 $145,408,645 
Duty SENSING ccc cccecocccsoccocces eeeeee eeeesesres 21,532,314 23,565,530 


Domestic Hxports—Nine Months Ending March 31. 
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Total merchandise $135,471,270 $144,546,873 
Coin and bullion 212,651 eeneecamene 

















$135,683,921 $144,546,873 
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AGRICULTURAL DEVELOPMENT, 


There has been a great increase in agricultural activity during the past three 
months, and the outlook for the future is very promising. There is at present a 
rapid development of the Northwest. The unprecedented influx of settlers into 
that part of Canada, who will at once go to work on the land and get a good deal of 
ground prepared for spring wheat, must greatly add to the wheat acreage during 
the present year, 

In the territories the cereal crops have grown to such an extent that the product 
beyond Manitoba from now on will become an important factor in the wheat pro- 
duction of the continent. The export wheat crops of the territories will doubtless 
in the near future equal that of Manitoba a few years ago, and, with an export sur- 
plus of fifteen to twenty millions, the facilities for transportation will be developed 
in a way that will greatly increase the profit of wheat growing in that distant part 
of the country. The quality of the hard wheat raised in the territories is very fine, 
and will doubtless command a premium in the British markets when it becomes 
better known. 

The constant demand for shipment of cattle from Canada to the United States for 
breeding purposes is a very practical acknowledgment of the healthiness of Canadian 
cattle, and the continued refusal of the Mother Country to admit Canadian cattle on 
the hoof for sale in the interior markets of the United Kingdom seems to our dealers 
an ignorance of the conditions which involves unfair discrimination against that 
important Canadian industry. 


CoLONIAL EXHIBITION. 

A Colonial Exhibition is now being held at London, England, and much interest 
is being manifested in the Canadian exhibit, which will be most attractive and valu- 
able for advertising the Dominion by means of a display of its rich and varied nat- 
ural and other products, the value of which is only beginning to be appreciated 
throughout the world. 

TRANSPORTATION. 


The net results of the railways for the past quarter show a satisfactory increase, 
shipments continuing very heavy. The demand for carsis very active, and, although 
the grain movement in the West is larger than it was a short time ago, the large 
quantities still to go to the seaboard will continue to cause a large movement till the 
next crop begins to come on the markets. The settlers coming into Canada are also 
taxing the capacity of the railways to get promptly moved to their destination. 

The gross earnings of the Canadian Pacific Railway for the fiscal year from July 
1, 1901, to date are $29,965,343, an increase of $5,310,284. 

The net earnings from the railway last year were $1,973,000, or about three per 
cent. on the capital stock. This year the net earnings from these sources will be 
about $3,000,000. The value of the property outside the railway is estimated as 
follows : 






Telegraph lines, Pacific fleet, grain elevators..........s+.e00 OTT TTT TTT 
I cco cccnsccecdunsenoocsssncesewecesctercodenesecees 4,346,000 
Bcc. neccccccccccecbsesccocedecsocsccessocscodsopesess 
23,000,000 acres land at $3.20 per ACTC.......cccccsccccccescccceevcseceseess 
Vancouver and other city real estate. ....ccccccccccccccccscccccccccccccs 15,000,000 
ED Mins acnnsccededcdncesonncesscsecccctionessaetesenecesess 






















The value of these outside properties is equal in value to capital stock of 
$85,000,000. The railway this year will earn about $38,000,000. The total fixed 
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charges are $7,300,000. Placing operating expenses at ninety per cent. of the gross, 
which is a high rate when compared with that of the Northern Pacific, which is 
about fifty-five per cent., there would be yielded $10,100,000 in net profits, or about 
thirty-three per cent. more than the amount necessary to pay fixed charges. In 
addition to the above assets the company has $10,000,000 cash in the bank and some 
$7,000,000 due on the deferred payments on land already sold. 

On June 30 last, according to the official returns compiled by the Department of 
Railways, there were 163 steam railways in actual operation in Canada, including 
the two Government roads, the Intercolonial and the Prince Edward Island Railway. 
At the close of the fiscal year the number of miles of completed railway was 18,294, 
an increase of 658 miles, besides 2,710 miles of sidings. The number of miles laid 
with steel rails was 18,184, of which 634 miles was double tracked. The number of 
miles in operation was 18,140. The paid-up capital amounted to $1,042,785,539, an 
increase of $31,398,893. The gross earnings amounted to $72,898,749, an increase of 
$2,694,396, and the working expenses aggregated $50,368,726, an increase of $2,987, - 
037, compared with those of the previous year, leaving the net earnings $22,530,023, 
a decrease of $292,642. The number of passengers carried amounted to 18,385,722, 
an increase of $1,281,397, and the freight traffic amounted to 36,999,371 tons, an 
increase of 1,286,149 tons. 

A report was recently presented by Professor 8. J. McLean, Ph. D., M. A., dealing 
with railway commissions and railway rate grievances. One of the most important 
points investigated, and one most exhaustively discussed in the report, is that of 
excessive rates and discriminations. Investigations were made at leading points in 
Ontario, the chief shipping points in Manitoba and the territories, and in most of the 
commercial centres of British Columbia. Professor McLean states that, in the public 
interest, there should be a supervision of all matters pertaining to classification. 
Distributive rates are among the pecularities of the system that has grown up under 
the policy of charging all the traffic will bear. Certain cities and towns are favored 
with lower rates than others, and are thus able to grow into extensive distributing 
centres. 

In regard to competitive and non-competitive traffic, Prof. McLean, after citing 
various examples, states that while it is true that the shorter distance traffic cannot 
justifiably expect the same rate per ton per mile as the longer distance traffic, still 
at the same time the discrepancy is too great between the rates on the two classes of 
traffic, and considers regulative supervision necessary. 

In regard to the subject of American and Canadian rates, Prof. McLean considers 
numerous specific cases. He remarks as follows: ‘‘ Public policy demands that 
when a low rate basis is given to American goods which come into competition with 
Canadian goods there should be regulation to see that the expansion of Canadian 
trade is not hampered. It should be seen to that Canadian goods are given such a 
rate as to offset their geographical advantage.” 

Upon the point of the regulation of rates, Prof. McLean discusses the system in 
use, pointing out the weak points of the policy of regulation through maxima 
adopted in Canada. ‘‘In general,” he says, ‘‘ the body interested with the regulative 
power should give up reliance upon maxima, and should desire the company to file 
with it the rate actually to be charged in respect of the traffic denominated. The 
same facilities in respect of publication might attach as at present, and if any pre- 
liminary objections should be presented to any phase of the tariff these might be 
considered. But in the great majority of cases these rates would be subject to revision 
only when it appeared in the cause of a complaint that rectification of some grievance 
was requiied. By this procedure the reguiative body would be enabled to focus its 
attention upon a special case.” 

He discusses the question of elasticity, holding with regard to competitive trafiic 
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that the tariff might be filed, immediately becoming effective, ‘‘and that the rate 
so fixed might be changed as often as was desired by filing new rate sheets, each of 
which would be effective as soon as filed. The regulative body would have reserved 
to it a supervisory power in regard to all rates charged under such rate sheets. 
Every such rate charged would be subject to the revision of the commission.” 

The most gratifying section of the report is that recommending the establishment 
of a Railway Commission, for such a tribunal will safeguard the future. The work 
of railway regulation is concerned with administrative, not political problems, and 
should be placed in the hands of a body specially organized for the purpose and 
independent of political conditions. 

The wisdom of encouraging railway construction in the newest parts of the Pro- 
vince of Ontario is being more and more made clear. Twenty years ago there was 
not a mile of railway in Ontario, North of Bracebridge, now the mileage in New 
Ontario alone exceeds 1,800, while lines under construction, or subsidized, or under 
charter will, when completed, add another 2,000 miles. 

It is estimated that nearly $9,000,000 were expended on railway construction and 
its connecting interests in Northern Ontario during 1901, and this sum will be greatly 
increased during the present year. 


MANUFACTURING. 


The situation with reference to manufactured goods still continues firm. Plants 
are well employed, except where wage disputes interrupt; in fact, mills and factories 
are so busy on contracts for goods that they have little or no surplus stocks on hand 
to throw on the market at the end of the season, which is, from a mercantile point 
of view, very encouraging. 

Foreign trade still continues on the increase and beats all previous records. 

New Ontario has grown up to be one of the greatest hives of industry in this 
country, and these industries are just in their infancy, stretching out in all direc- 
tions, and turning this part of the country into one of the great manufacturing cen- 
tres of the world. There is now being laid the foundation of great industries all 
over New Ontario, which in time will make Ontario one of the greatest pulp and 
paper producing districts in the world. 

The enterprises of the Clergue Syndicate now represent a capital of over $15,- 
000,000, covering the pulp and paper mills, the iron, nickel and copper industries, 
the fleet of eighteen vessels of the Algoma Steamship Co., the blast furnaces and 
reduction works, the tube works, the cyanide works, the Lake Superior Power Co., 
and the Algoma Commercial Co. Six thousand men are now on the payroll of these 
industries, there being last month a payroll of $150,000, and in the month of Feb- 
ruary $900,000 spent for supplies; $20,000,000 has been laid out on the Canadian 
side, and $15,000,000 remains in the treasury with which to complete all the plans. 

Evidence of continued industrial expansion is contained in the number of new 
companies and increases of capital. 

Two most important commercial transactions have occurred recently, one being 
whereby two of Canada’s greatest industries have come together, namely, the 
Dominion Iron and Steel Company, and the Dominion Coal Company, under the 
terms of the option which the Dominion Iron and Steel Company has held for the 
past two or three years on the property of the Dominion Coal Company. 

The other transaction has been the sale of the W. W. Ogilvie Milling Company. 
It is understood that Messrs. C. R. Hosmer and F. W. Thompson have purchased 
the entire property and good-will at a figure ranging between $2,500,000 and 
$3,000,000. 
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IRON AND STEEL. 


Canada’s iron and steel business is in a most prosperous condition. 

There are now in Canada fourteen blast furnaces, without counting those in the 
course of construction. "When those being built are completed, the aggregate capa- 
city of the Canadian furnaces will be about 1,100,000 tons per year. 

Already the export trade in pig iron is greatly in excess of that for the whole of 
the last fiscal year. In the latter year, which ended June 30 last, the quantity was 
8,623 tons, and value $117,456. For the seven months of the fiscal year, ending 
January 31 last, the quantity was 64,849 tons, and the value $627,971. In other 
words the value of the export trade in pig iron was 441 per cent. larger than for the 
seven months of the fiscal year 1901. 

It is expected that before August of this year, the Dominion Iron and Steel Com- 
pany will turn out 1,000 tons of steel per day, at a net profit of $8,000 per day. 


LUMBER INDUSTRY. 


The outlook for the lumbering industry is favorable. A great new pine belt has 
recently been found in Central Algoma, along the banks of the Mississaga River. It 
is estimated that there are 1,000 square miles of virgin white pine. In some places 
it runs over four million feet to the mile, and it is thought it will equal in quantity 
the pine of the Temagami Forest Reserve, estimated at 3,000,000,000 feet, and is of 
the very best quality. 

BANKS AND BANKING. 

The fact that Canada is rapidly getting to be a wealthy country is every day 
becoming more apparent, 

The public deposits in Canadian chartered banks have in the past year increased 
at the rate of nearly $3,000,000 a month. This is independent of the expansion in 
the savings in other places of deposit. This large accumulation of savings has in 
recent months been seeking channels of investment. Numerous domestic securities 
have absorbed large sums of money offering for investment in the way of bonds and 
new issues of stocks, and besides this the demand on the stock exchanges for good 
investment stocks which present opportunities for appreciation have been largely 
sought, and that has largely contributed to the recent expansion in business. ‘The 
fact that the great expansion in the demand for some of the stocks has gone on 
largely independent of the banks, is an indication of the growing wealth of the 
country, showing as it does the large sums of private funds available for speculation 
or investment. 

The Canadian Private Bankers’ Association, comprising over two hundred pri- 
vate bankers in the Dominion, and representing many millions of capital, much more 
than is involved in any other unauthorized business in Canada, was organized 
recently. The object of the association is protection, and for the furtherance of 
private banking interests generally. 


THE Marcu BAnkK STATEMENT. 


The statement of the Canadian chartered banks for March reflects in a satisfac- 
tory manner the large expansion in the business of the country. The note circula- 
tion continues to expand. It was $52,000,000 for March, an increase of nearly 
$3,000,000 over February, and an expansion of nearly $5,000,000 over March last 
year. The March figures this year make a record showing for that month. Public 
deposits last month totalled $362,000,000 for the three items, the deposits on demand 
showing a decrease of some two and one-half millions, compared with that item for 
February. The total for February was $363,650,000, and for March last year the 
total was $322,700,000. The balances due from foreign countries last month showed 
a small increase over February. The banks’ holdings of specie are larger than last 
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month. Call loans increased some two millions for the month, and were $38,500,000, 
compared with $33,000,000 in March, 1901. Call loans elsewhere were much the 
same as in February, but about $8,700,000 larger than in March last year. Current 
loans continue to expand ; the total for March was $300,000,000, against $292,000,000 
in February, and $280,000,000 in March last year. The total liabilities for March 
increased only $2,460,000, while the total assets increased $5,200,000 




















March, 1902. Feb., 1902. March, 1901. 

Note circulation........ seceesseecoccces GEE $49,450,994 $47,611,967 
icc ccvdgeevooeesesseuewe 92, "380, 118 94,864,660 90,645,676 
Public deposits Pe ic csenceces oes 239,529,963 £996, 123 210,033,66 
Public deposits elsewhere.............. 30,112,520 29,839,213 22,173,575 
Balance due in United Kingdom....... 6,423,912 3,337,960 4,314,464 
Balance due from United Kingdom... 3,152,353 7,165,453 3,144, 
Balance due from foreign countries... 11,890,626 11,796,698 9,361,102 
Other liabilities.......... eeescecunecense . re 9,709,421 5, 
Total liabilities. eeeeeeeeeeeeseseeeeeeeeees 440, 496,328 438,035,270 301,549,383 

pecie eeeeeeeeses Seeeeeeeeeeeeseeeeeeesese 12,261,266 11,498,021 11,649,543 
Dominion notes.. ee ee 888808 eeeeeeeeeees 21,073,020 22,156,454 20,176, 
Call loa ans eeereeeeeeee eeeeeeeeeeeeeeeeeee s 38,532,304 36,550,397 ) ] 
Call loans CISeWheTre....+sccccccceeees 44,286,316 44,212,911 
ST PD nctnedccensecenedsessouse . 800,066,698 292,059,778 280,041,076 
Current loans elsewhere pebebeeusbebes 27,776,895 26,229,854 9,580, 
Loans to Provincial Sovasmmanhe bones 3,668,618 3,212,879 2,995,190 
Overdue debts.............. subeenneceves 2,638,527 2,261,512 2,208,728 
Greatest note circulation.............. 52,799,820 50,283,248 409,885 
 in.06nedescencecssaces eeonede 556,901,406 561,629,125 502,243,420 


The increase in Canadian bank clearings is noteworthy. The average clearings 
per week at all clearing-houses in April last year were $34,114,000, but in April this 
year they reached $50,000,000. This is doubtless largely because of extensive spec- 
ulative transactions in industrial stocks. 








Auditing the Individual Ledger. 


Editor Bankers’ Magazine: 

Siz: I am much interested in an article in your March number on “ Auditing the Indi- 
vidual Ledger,” and as some of the ideas therein suggested are similar to ours and we have 
what we consider an excellent system, I thought it might not be amiss to give you an out- 
line of it. 

It is our rule to prove every account on this ledger at least twice a year, active accounts 
being proven monthly, either by rendering statements or balancing pass-books; and in order 
to do this without referring to the ledger except for old balances with which to begin state- 
ments and when completed for verification, it becomes necessary to file checks and deposit 
slips in such a manner as to be readily accessible. 

We have from fifteen hundred to two thousand accounts and use a Globe file of eight 
drawers, two of which are used exclusively for deposit tickets and the other six for checks. 
For active accounts we have a separate apartment for each account, filing checks and deposit 
slips together, checks in front and slips behind, and for the less active accounts we file the 
checks regularly in check drawers and slips in deposit slip drawers. When pass books are to be 
balanced or statements rendered, checks and slips are gotten out and the books or statements 
made up without reference to ledger except as above noted, when they are compared with 
the balance book for proof when they are ruled and sent out with the vouchers. 

For the preservation of old deposit slips we have a deposit-ticket transfer file correspond- 
ing in arrangement with the file above referred to, and to which all old tickets are trans- 
ferred during the year; at the close of the year the tickets are taken out and carefully 
assorted with every customer’s tickets for the year together and all alphabetically arranged 
and bound in packages of convenient size, labelled and put away for ready reference when 
needed. 

This method may at first glance appear to be tedious, but after a trial of several years we 
find it eminently satisfactory and that the results fully justify the time given it. At pass- 
book and statement time every man in the Office makes a hand, in so far as his other duties 
will permit, and the work is very promptly disposed of. 

From the general ledger we render monthly statements to every bank that does not ren- 
der statement to us, and the Loan and Certificates of Deposit accounts are verified every two 
months, so taken altogether we know at least twice a year that “things are just what they 
seem,” T. U. COLE. 
HONEY GROVE, Texas, April 17. 
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*THE PRACTICAL WORK OF A BANK. 





BOOKKEEPING FOR CITY AND COUNTRY BANKS. 
I. 


There are two classes of accounts in a bank, viz., individual ledger items and 
general ledger items. 
THE INDIVIDUAL LEDGERS. 


In these are kept all accounts subject to check, except the accounts with banks. 

@.—Are there more than one class of accounts, subject to check, in a commercial 
bank? A.—There are at least three classes of accounts; first, under the head of 
‘*business accounts” may be placed those that change almost every day ; second, 
** personal accounts” that are not changed so often; third, ‘‘dead accounts” are 
such as are likely to have but a few changes in the lifetime of a ledger. 

@.—Should these all be kept the same way? Certainly not. Each class should 
have a different method of bookkeeping. 

A certain bank has 3,000 ledger accounts, 500 of these are ‘‘ business accounts” 
and the bulk of the transactions of the day are with these. Seventeen hundred are 
** personal accounts.” Perhaps less than one-fifth of the day’s transactions are with 
these. Eight hundred are ‘‘ dead accounts” and in these there will probably be one 
or two changes per week. 

@.—Should each class have a different bookkeeper? .A.—No; the same book- 
keeper should have all the accounts in each class beginning with the same letter. 
They should be divided according to the letters of the alphabet. 

Q.—Why? A.—There area number of reasons. It is easier to assort the checks. 
You know which bookkeeper to go to to ascertain about the account, and it renders 
it practicable and easy to keep a separate record of the amount that goes to each 
bookkeeper from the various departments of the bank through which they come to 
him. When he has footed his checks, he knows he is right if his footing agrees with 
the sum of the footings of the various departments against him. 

@.—How would you keep the ‘‘ business account?” A.—In a journal and ledger 
combined—each page ruled for six days’ work and about fifty accounts. (See form 
of depositors’ ledger and journal for business accounts.) 

This shows a column for the number of the account on each page, also the name, 
and then the day’s work. For example, take Wm. Cahoon’s account for Monday. 
To commence business he had a debit balance of $9.62, which is entered opposite his 
name in red ink (it is in heavy figures in the cut, as everything is required to be 
printed in black). Above this balance are the debit transactions of the day ; and in 
the credit column are his deposits for the day. Deduct the footing of the debit 
column from that of that credit column, and we find he has a credit balance of 
$1,425.63 to begin Tuesday with, which is placed in red ink in the credit column of 
Tuesday. 

Q@.—Why do you not have acolumn for the total debits and credits of each 
account? .A.—Because it would allow only three days’ work on a page, and now 


* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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you have six, and because it is worse than useless. It takes time in extending these 
totals, when you ought to be doing something else. The first thing you want to 
know, after you have entered all the checks and deposits, is whether you agree with 
the other books. You don’t want to wait to extend 500 accounts, but proceed to 
add and find the sum of the checks and deposits the first thing. When you have 
done this and find you have everything correct, you may proceed to do what footing 
is necessary with the different accounts to enable you to bring forward the correct 
balance for the next day. To load up your book with such footings is labor and 
space lost. | 

@.—How do you keep the second class that you call ‘‘ personal accounts?” 
A.—See cut of depositors’ ledger No. 2, and depositors’ journal to accompany this 
ledger. 
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DEPOSITORS’ LEDGER No. 2. 





The entries are all made on the journal of checks and deposits—the checks in 
the first ruled column and the deposits in the second. In the next column I bring 
forward the last balance. (See Geo. Abel account on the ledger.) The last balance 
was $100, which I put in this column. His checks amount to $50, which leaves a 
balance due to him of $50, which I put in the last column, and post it immediately 
to the ledger, glancing at the same time at the last balnnce to see that I have it right 
in the journal. The work is proved in the journal and nothing but the balance is 
posted to the ledger. These balances tell the whole story. The previous balance 
being $100 and to-day’s balance $50, you see at a glance that $50 has been checked 


out, 


Take the next account, Chas. B. Ackley. He deposited $49.99. His last balance 
was $34.72 and to-day’s balance is $84.71, which is posted to the ledger. 
The next account, M. B. Adams, had a debit balance of $9.27. This is entered 


on the ledger in red ink. On this book all red ink figures show Dr. balances. Adams 


deposits $9.27 to-day and his last balance is put in the journal in red ink. This 
leaves him no balance, and the ciphers are posted to his account, to show that it is 


even. 


I use a book eleven inches long and fifteen and one-half inches wide for the 
accounts from A to K, which now number 850 accounts. There are 200 pages in 
this book, and it is ruled for ten accounts on a page, making room for 2,000 accounts 
from Ato K. The depositors’ names are all on a line at the top of the page, and 
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the accounts are recorded in the ledger and index, by numbers, each letter begin- 
ning with No. 1. 

This will be found a very convenient method of keeping such accounts. A led- 
ger 11 x 1514 inches and 114 inches thick is easily handled. It will last for about 
three years, and you get all the information from it that you get from any ledger. 
The balances are proven as well as balances can be proven. You find the customers’ 
names easily, and it is most convenient to take off a trial balance. 

@.—How do you keep your dead accounts? A.—See cut of depositors’ ledger 
No. 3. The accounts are arranged asin an index. One line is given an account. 
The last two columns are the debit and credit balances transferred from the previous 
ledger, and each page is footed, This is convenient when you take off a trial 
balance. It is more satisfactory to take the footing of forty accounts than to copy 
each one. It will take about twenty pages for the 800 accounts and probably the 
changes will average about two accounts on each page ina year. When there isa 
change, it is usually to close the accounts, but if the transaction is a different amount 
from the balance, a transfer of the account should be made to ledger No. 2, and the 
account on ledger No. 3 closed by transfer. You will notice on the ledger that A. 
Hanan checked for $4.75, on May 1, 1901, which closed his account. B. Henegar 
deposited twenty dollars March 10, 1900, which closed his account. Miss Hilton, 
on June 1, 1901, checked for $5 and had $100 due her. The $100 is transferred to her 
credit in ledger No. 2, and the $5 check is taken care of there. In taking your trial 
balance, you merely take a footing of the changes on each page and deduct the 
amount from the total footing of the ledger. This is a quick job, and you geta 
correct trial balance of 800 accounts in a few minutes. 

Take a note of this, Mr. Bookkeeper. When mixed with other accounts, you 
have made more mistakes in your trial balance copying these 800 accounts that 
scarcely ever change, than with the other 1,700 accounts that are frequently changed. 
There are so many little overdrafts among them, and it is so much easier to skip an 
account with but one item. 

Important.—As all figures must be printed in black ink, please note that all fig- 
ures printed heavy represent red ink figures, and are the balances due from and to 
banks or individuals at the opening of the business of the day. 

The use of red ink figures for balances allows the use of twice as many days on 
a page of ledger; thereby saving one-half of the books, besides saving time, and is 
more satisfactory in every way. 

Credit Side.—As the mail is opened in the morning, the letters containing cash 
items for credit are acknowledged, and the acknowledgments handed to the book- 
keeper for banks, who will credit the amounts to the respective banks; as in Rome 
City National Bank. We credit their letter of the 31st, inclosing items amounting 
to $750.25, and a cash item which the Rome Bank had entered for collection, report- 
ing the credit by their ‘‘ No. 327, $1,625.” 

The sum of all these credits will be made (in pencil will do) and the total amount 
given to an auditor whose business it is to check off and assort the items which make 
up these credits. The items consist of checks of our depositors, checks on clearing- 
house banks in our city, checks on outside banks, checks of outside banks on us, 
and items we Call cash. 

These are footed separately, and charged by the auditor to the respective depart- 
ments, and their sum must be the same as the amount of total mail credits received 
from the bookkeeper for banks. In this way, such mail matters are speedily and 
correctly disposed of. 

During the day, the bookkeeper for banks enters additional credits for collections 
paid, proceeds of discounts, etc., and at the close of business enters to the credit of 
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each bank the total amount of checks drawn on that bank during the day. This he 
gets from the draft register. 

A footing is then made of all bank credits, which must agree with the auditor’s 
account against him, for these items are all received by the bookkeeper through the 
auditor. If their totals agree we may say the credit side agrees, or is balanced. 

Debit Side.—After the mail items are checked off and assorted, the letters that in 
any way pertain to the accounts with banks are turned over to the bookkeeper of 
bank accounts. The collections reported paid are charged to the reporting bank. 
In the account of Fourth National Bank, London, we charge No. 9,700 $121.50 and 
mark in the acknowledgment column the date of the advice—29th ult. No. 9,700 is 
our discount number and the amount will be credited to that account. We also 
charge collections No. 1,211 $1,101.20 and mark advice 30th ult. This is our number 
for collections received from banks, and is credited to the proper bank account. 

We receive from a depositor a check for £25, for which we give him credit and 
charge the amount to the London Bank, $121. There will be an additional charge 
to this bank when the item is reported paid, as the London Bank will credit usa 
larger amount than this and the difference will be credited exchange account, when 
reported. 

All the mail items will be properly taken care of in this way, and after the entries 
are made there will be a footing of these debtor amounts, which will be given to the 
person who audits the accounts, He will have found credit items to correspond, 
which are given to the bookkeeper having those accounts. 

The letters acknowledging our letters containing cash items will be checked off 
by inserting the date of our correspondents’ acknowledgment opposite our charge, 
as, in the account of the Pekin Bank, our letter of Monday was acknowledged on 
the 3rd. 

You will notice on the ledger a space for acknowledgments, where is to be 
inserted the date of our correspondents’ letter of advice of the amount charged. 


SUMMARY OF ARGUMENT. 


On the two pages of an open ledger, you may have accounts of sixty banks. 
Each morning there are items coming through the mail for the credit of at least fifty 
of these banks. To prove your mail items, there must be entries of these amounts 
where they can be footed. Enter them on this ledger and they can be at once footed 
and there is no other entry to be made of them. By any other method you must 
enter them, with the same labor, to be footed, and then they must be entered again 
on fifty different pages of a ledger, and again at the close of business the total amount 
of each is transferred to some balance book, to enable you to get your balance, And 
if you are out you may have to go through the whole thing again—perhaps more 
than once—to find your error or omission. 

On the debit side there will probably be more than 100 mail letters to check off 
for sixty banks. On my ledger you need not turn more than one leaf. The entries 
for collections paid may be made at once and all the items that have come through 
the mail are before you in plain sight, charged to the proper bank. When you have 
footed them and find the mail items to agree, you know you will be troubled no 
more with them. Then when you come to charge the footings of the sixty letters 
you send out containing cash items, it is a matter of only a few minutes, and you 
are ready to foot all of the transactions of the day. If you are out, it is a small mat- 
ter to find the difference, for all the items are before you. When you agree, you 
have nothing to do but extend the balances to begin next day’s work. 

For writing up or checking off bank accounts no method of keeping such accounts 
is easier, and if you have made an entry to the wrong bank you do not have to turn 
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over the pages of sixty bank accounts, but at once find the item by running your eye 
down one page. 

Q.—What do you do with the other general ledger items—other than banks ? 
A.—The discounts and certificates of deposit I would keep on registers, which should 
also be ledgers. The expense account, real estate, bonds, stock, and items of that 
class I would keep in an ordinary ledger. They don’t fill up a book very fast and it 
will not take a large book to keep all such accounts for ten or twenty years. This 
is desirable. There are two classes of bank accounts that I would keep one book 
for if the transactions are numerous, viz., items that you send for returns I would 
list against the banks to which you send them,’and ‘transfer the total of all these to 
the book of bank accounts and treat the credit side of that account likewise. Remit- 
tance accounts is a good name for it. 


CasH ITEMS ACCOUNTS. 


There is another class of accounts that I would keep in a similar way, except that 
I would give each paper a number as you do collections. These are drafts with bills 
of lading that will be held for arrival of goods, and no protests and other items that 
you know will be cut out of your cash letter. Where these are charged in the regu- 
lar account, you have a picnic reconciling accounts. 


THE AUDITOR. 


Q.—You have spoken several times of an auditor. What is his place in a bank? 
A.—The items come to the different bookkeepers through the mail—the receiving 
teller, the collection or note teller, and the paying teller. These must be assorted 
for the different accounts and the debits and credits proved. The teller then need 
only to be concerned for the actual cash received and paid out—marking the cash in 
a way that the auditor will not mistake. The auditor proves the work and has an 
account with each teller and bookkeeper, and at the close of business his books show 
the total transactions of every department. His work is a complete check on wrong 
additions and every wrong entry of deposit of every description. The method of 
doing the auditor’s work is very important, but cannot be elucidated in this article. 

The auditor is a comfort and a boon to all the bookkeepers and tellers. He is 
really the pivot on which everything revolves. His work is the greatest need of 
almost every bank. Tom CurIo. 





BOOKKEEPING FOR CITY AND COUNTRY BANKS. 
IT. 


In the following the writer has tried to plan a set of books, more suitable to the 
needs of country banks than the larger city institutions, something simple and practi- 
cal, and at the same time a system where an absolute check on the work can be had. 
Doing away with books which are the means of verifying the correct entering of 
items may be a saving of time and expense, but in the long run it is unsafe, unprof- 
itable and exceedingly wearing both upon the bookkeeper and management. 

Just where absolute safety ends and danger begins, is a disputed question; but 
too much precaution in this respect is preferable to even a little short-coming. 
Errors which may lead to expensive damage suits or the loss of valuable accounts, 
to say nothing of direct money losses, are as apt to occur as those involving smaller 
amounts and less annoyance, and a reputation for accuracy and promptness is a 
valuable asset, and this is especially true in a small community where such things 
are easily passed from mouth to mouth. 

In the forms used the arrangement is such as to facilitate the work of the book- 
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keeper without detracting from their appearance. His convenience is too often 
overlooked, which should not be the case. 


THE INDIVIDUAL Books. 


We will first take up the individual books which will consist of the following: 
Two balance books, active and auxiliary; two ledgers, loose-leaf, active and 
auxiliary. 

The auxiliary books may be used or cut out, but where there are enough inactive 
accounts to justify their use, a great amount of time and labor may be saved. The 
main or active balance book is a modified form of the long and short leaf *‘ Boston 
Ledger” and is ruled (see form No. 1) with two columns for ‘* checks in details,” one 
for ‘‘ total checks,” one for ‘‘ credits” and a ‘‘ balance column;” black ink is to be 
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used throughout with the exception of overdraft balances. Checks, as provided for, 
are to be entered in detail, and where a page contains a very active account or two, 
the first of these detail columns may be used for listing checks, from top to bottom, 
without regard to horizontal lines ; six days’ business is allowed to the sheet, the 
balance book running for a period of three months. 
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A convenient sized sheet would make room for sixty-five or seventy accounts, 
with a length of twenty-three inches. Balances should be transferred to the suc- 
ceeding book on regular dates, from year to year, and as near the first of the month 
as possible or practicable, thus insuring uniformity and a set of books easily referred 
to. They should be numbered as follows: 
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YEAR 1900. YEAR 1901. 
Consecutive number. Quarter. Consecutive number. Quarter. 
l 5 1 
2 2 6 2 
3 3 7 3 
4 4 8 4 





Heavy flexible covers to be used, and when in use should be placed inside a pair 
of leather covers, : 
The auxiliary balance book is ruled simply with balance columns (see form No. 2) 
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and is made with long and short leaves, the same as the active book, though much 
smaller and can be made to contain six months’ ora year’s business. The covers 
should be of light paper, and the book is then small enough to be slipped inside and 
at the end of the other. In this book, no overdraft accounts are to be run. A 
balance is carried forward only when a change is made, the date of the entry being 
placed in front of the item, as shown in the illustration. All the balances should be 
forwarded, added and proved by the balance in the main balance book on the 5th, 
15th and 25th of each month. The names of the auxiliary accounts are to be carried 
in the main book in their respective alphabetical order but written in red ink, which 
will denote where the balances are to be found and may be interlined to save space. 
An auxiliary balance account will have to be carried in active balance book. In 
addition to this book, a sundry credits account for odds and ends and a credits in 
suspense account, for actually dead accounts, may be opened, both of which may be 
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carried in the auxiliary balance book. A watchful bookkeeper, however, will keep 
the first named accounts reduced to a minimum and not allow fragments to accu- 
mulate. 

The individual ledgers are loose-leaf, the same sheets, ruling, etc., being used in 
both ; the auxiliary ledger is distinguished from the other by use of the word auxil- 
iary on the outside cover, in addition to any other lettering that may be used. The 
accounts in each are to correspond with those in their respective balance books. 
Checks to be entered in total and credits in detail, with whatever explanations that 
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may be necessary. The posting is made directly from the items, and a balance 
struck, which must agree with the corresponding balance in the balance book. 

The same method of posting is used in the auxiliary ledger and balances proved 
in the same manner. This gives the same check on balances in both balance books, 
making the auxiliary as secure as the other. It may be thought that this double 
system of books (main and auxiliary) would be cumbersome, but actual experience 
has proved it otherwise. For ledger rulings, size of page, etc., see form No. 38. 


GENERAL Books, CONSISTING OF BALANCE Book AND LOosE-LEAF LEDGER. 


There are two forms of balance books, either of which may be used (see forms 4 
and 5) and can be made to run for one year and are to be covered with light-weight 
card-board, and when the books are in use they may be incased in leather covers. 
The names of the accounts should be printed. Debit entries and debit balances are 
to be written in red ink and credit entries and credit balances in black. 
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The general ledger to be used is as shown on form 6, the account to be run in the 
same order as found in the balance book, thus facilitating posting. Items to be 
entered from the vouchers in total into the balance book and posted with explana- 
tions directly from the vouchers and a balance struck to correspond with that in the 
balance book. Two balance columns are used in the ledger, a debit and a credit, 
which will assist in posting and do away with the use of a red ink pen and ink. No 
indexes are necessary in either the individual or general ledgers. 

Forms which the bookkeeper will be required to use are to a great extent self- 
explanatory. No. 7, check form; No. 8, charge ticket; the name and date of this 
form correspond in position to those in the check and may be seen when less than 
half of the check or charge ticket is exposed. The charge ticket is also roomy. The 
size will be governed by the style of files used. Nos. 9 and 10, credit tickets. The 
first is the ordinary size, permitting the listing of a limited number of checks. No. 
10 when folded is the same size as No. 9, but has an increased listing capacity. 
When folded the total appears on its face, obviating the necessity of its being 
turned. The square credit ticket is also favored on account of its differing so much 
in shape from the check and debit ticket, and is roomy and economical. 
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Pass books with a simple ruling are preferable, and checks may be listed in them 
in detail or on slips, the latter being the better. Formsiland12. The first is ruled 
for pen use, the second for adding machine. Slips are especially advantageous to 
bookkeepers, inasmuch as checks may be listed from time to time during the month, 
thus saving the annoyance of a rush at the end of a month, when pass books come 
in in quantities. It is a good idea to place signs where they may easily be seen by 
customers, toward the end of the month, asking that pass books be left to balance, 
and then have them ready at a stated time, say on the morning of the first, showing 
the balance of the previous evening. In this way you can avoid the accumulation 
of checks and also detect any errors and where it is impossible to render statements 
or secure the books, the checks should, at least, be listed and proven by the ledger. 

By means of a rubber stamp, with the wording that is found at the top of the 
printed slips, the paper in the adding machine may be used, with a saving of both 
time and material. Slips should be pasted in the pass books. Form 13 is also a 
check-listing form, in the shape of an envelope and may be used when found desir- 
able. Institutions very often have favorite customers and a systematic or fastidious 
customer can often be held by such little devices as this, Leather covers for check 
books and a superior grade of pass books are also very effective in this respect. 
When practical, pass books should be balanced by some other than the bookkeeper. 

Number 14 is also a very handy blank, in the form of an overdraft advice slip, 
and is convenient for both bookkeeper and officer and should be ‘‘O. K’d” by the 
latter before being mailed. 








CHECK FILEs. 


Two sets of check files should be used. One for checks of the active accounts 
and the other for dead accounts. As soon as an account is closed and there is no 
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probability of its being opened again, should there remain any canceled checks or 
other vouchers in the file, an effort should first be made to have the account balanced 
and handed or mailed to the customer, and in case this cannot be done then the 
account, after balancing, should be placed in an envelope, labeled and filed in its 
proper place in the auxiliary file. Under this system there is no rehandling from 
time to time of dead matter and less liability of other vouchers being lost or mis- 
placed and it often locates some item that has previously been incorrectly filed. Each 
customer’s checks, in the main file, should have their separate compartment and be 
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filed according to consonants. In the auxiliary, this is not necessary, but each letter 
may be divide into two or more compartments, for convenience’ sake. It will require 
a larger file for the auxiliary. The writer has seen this system in use and when con- 
scientiously used, affords the cleanest, safest and most practical method for the care 
of checks and other vouchers. One set of files for general vouchers is all that is 


“necessary. At the end of the year, the old vouchers should be removed, tied and 


filed in chests, properly labeled, or other place. 

As was first stated, the above system can be shortened, some of the books being 
dispensed with ; but it is safe to say that should the auxiliary books and files be cut 
out, one bookkeeper could not do more than two-thirds of the work that another 
could do under the system as fully planned. In most banks, running from 500 to 
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1,000 accounts, there is always a large percentage of inactive accounts, the work is 
certainly lighter and the liability of making errors less, when these inactive accounts 
can be separated from the others and left quietly by themselves until a change is 
actually necessary. In this way the work of a bookkeeper is reduced to a minimum 
with perfect safety. In addition to this, the set of books may be made to look neater 
and accounts will be easier to locate and plainer to see on account of their being less 
crowded and always in their proper place. 

In planning a set of books, accuracy should be given the first consideration, neat- 
ness second and conciseness next. This order is too often reversed. 

A. B. SNELL. 





United States Safes in Brazil.—The Advancg sheets of the Consular Reports for March. 
10 contain the following from K. K. Kenneday, United States Consul at Para, Brazil: 

‘**Fire recently destroyed the establishment of Frank da Costa & Co. of this city. This 
firm is one of the largest exporters of rubber and other commodities in the Amazon Valley, 
and there were forty-three tons of rubber in the building at the time, of which twenty-eight 
tons were totally destroyed and fifteen tons damaged. 

The noteworthy feature of the fire was the fine showing made by the American safes. 
There were in the offices of the company six safes: one English, one German, one French, one 
Portuguese, and two of American manufacture. These were all placed together in the cen- 
ter of the second floor. After the fire, it was found that the Portuguese safe was a complete: 
wreck, and fell to pieces when touched. Its contents were totally destroyed, and the same 
was true of the French and German safes. The English safe contained, in addition to valu- 
able books and papers, 700 contos in Brazilian currency, equivalent to about $175,000. This. 
safe was opened only after the greatest difficulty, and the money was found in an almost un- 
recognizable, charred, and pulpy mass, and the remaining contents were a total loss. There- 
is little hope of recovering anything of the money thus damaged by fire and water. 

When the American safes were opened, their contents were found perfectly intact— 
money, books, and papers being little, if any, the worse for the ordeal through which they 
had passed. 

There could not have been a more convincing illustration of the superior quality of the- 
American product than was afforded by this incident, which has given rise to general com- 
ment. * * * Until this occurrence, there wasa popular impression among business men 
here that there was no safe equal to the English one, and this belief was so firmly established. 
as to make competition on the part of American manufacturers difficult. The incident 
should establish a market for our safes throughout Brazil, if our manufacturers make the: 
proper efforts to win the trade.” 
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THE BIRMINGHAM TRUST AND SAVINGS COMPANY. 





The accompanying illustration is an excellent representation of the exterior of 
the bank building recently constructed by the Birmingham Trust and Savings 
Company, of Birmingham, Ala. 

In point of construction and elegance of appointment, this structure, erected: for 
the exclusive use of the bank, is not surpassed, and conveys the assurance of strength 














THE BIRMINGHAM TRUST AND SAVINGS COMPANY’S BUILDING. 


and solidity. It is in thorough keeping with the character of the institution which 
it shelters. 

Since its organization, December 9, 1887, the career of the Birmingham Trust and 
Savings Company has been one of uninterrupted growth in all of its departments. 

The late Henry M. Caldwell was the prime mover in its formation, and on its 
organization was elected President. Two years later, Mr. P. H. Earle succeeded to 
the presidency. These two able financiers by their integrity and indomitable energy 
laid the foundation for the public confidence which the bank has always enjoyed. 
In the panic of 1893, although many of the banks in the South and elsewhere sus- 
pended payment, this institution paid cash over its counters for all demands. The 
Birmingham Trust and Savings Company also enjoys the distinction of never hav- 
ing failed to pay its regular semi-annual dividend since its organization. 

On the death of Mr. Earle, in November, 1900. the presidency was assumed by 
Mr. Arthur W. Smith, who had been for years Vice-President of this institution. 
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He is in full sympathy with the policy of his predecessors, and has continued to 
carry it out with such amplifications as the spirit of the times and a resourceful 
individuality have suggested. 

The business of the bank was never in a more flourishing condition than it is at 
the present time and its collection department ranks with the first institutions of the 
South. An able, conservative and progressive management, supported by a direct- 
orate the strength of which is equalled by few Southern institutions, has placed the 
Birmingham Trust and Savings Company among the secure and conservative banks 
of the country. 

Its directors are: Arthur W. Smith, President; James Bowron, Vice-President 
Dimmick Pipe Co.; J. M. Caldwell, of Caldwell & Ward, Bankers and Brokers; S. 
L. Earle, of Earle, Terrell & Co., Merchants; W.H. Kettig, President Milner & 
Kettig Co.; Alex. T. London, Attorney-at-Law; W. T. Northington, President 
Continental Gin Co.; James Spence, Vice-President Birmingham Machine and 
Foundry Co.; R. A. Terrell, of Earle, Terrell & Co., Merchants; R. S. Munger, 
director Continental Gin Co.; James T. Woodward, President Hanover National 
Bank, New York. 

The officers are: Arthur W. Smith, President; Tom O. Smith, Cashier; W. H. 
Manly, Secretary and Assistant Cashier. 








Some Reflections on Wealth.—There is really nothing to be gained by denouncing 
wealth. Wealth is very likely to consider denunciation as the tribute which envy compels. 

Then, too, those who denounce wealth are very likely to be suspected of hypocrisy. It is 
generally known that most people would like to try the experiment of wealth. When a 
farmer gets forty acres of land he generally wants eighty, and when he gets eighty he wants 
160, and when he gets 160 he wants more. 

It is currently reported that a legislator who used to denounce stocks and bonds with 
great force and violence, went up to New York at the close of the last Congress and cashed 
in a tip at something like $250,000. 

It is hard to please people, anyhow. If a man is economical, you call him parsimonious ; 
if he is a spendthrift, you call him a fool ; if he is rich, you call him a plutocrat. 

Besides, wealth is the victim of its own environment. When you see one of those figures 
ina grocery window grinding coffee, the figure seems to be running the machine; but in 
reality the machine is running the figure, and the figure can not very well escape the tyranny 
of its own surroundings, 

To the man of moderate means unlimited weaith seems a good deal like the prospect of 
unlimited jam to the small boy, but he can hold only about so much anyhow. 

Generally speaking, it means rather a dreary round, certainly not more interesting than 
the keen ambition ot the man seeking to get there. 

“The wheel of life turns high, turns low,” but there is no point where the average man, 
rich or poor, is willing to stop. 

Above a certain moderate sum wealth becomes a financial expression, a column of 
figures, 

The capitalist plays for thousands as the schoolbcy plays for marbles, and is not so much 
interested in the money as in the game. 

After all, enjoyment is not so much in the thing tasted as in the palate of the taster. 

The millionaire maintains a palace and finds his comfort in one room ; keeps many ser- 
vants to wait on each other; keeps a carriage and walks for exercise; has plenty to eat and 
diets for his health ; has unlimited means for diversion and seldom has time for diversion ; 
gets tired of watching the boundaries of his own possessions, but has to remain on guard. 

Every once in a while, after he has drained all there is in it, he turns State’s evidence 
against the world, the flesh and the devil, good form, charitable brokerage, and the well- 
dressed treadmill generally, and tells us there is nothing in it ; but we keep right on after it. 

Capital is only labor grown prosperous, and when it becomes prosperous it acts just as 
prosperity always acts, and gets envied in turn just as prosperity is always envied. 

[Extracts from a speech by Hon. Edward L. Hamilton, of Michigan, delivered in the 
House of Representatives. ] 
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[All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli- 
cation to BRADFORD RHODES & CoO., 87 Maiden Lane, New York.] 













THE CONQUEROR. By GERTRUDE ATHERTON. New York: The Macmillan Co. 





We have here a panegyric of Alexander Hamilton that ought to satisfy, even if 
it does not surfeit, his most ardent admirers. Hamilton was a great statesman, but 
he was not the demigod that Mrs. Atherton portrays. Evidently, she is too much 
dazzled by the brilliancy of her subject to see clearly. History written under such 
inspiration may be fervid, but it is apt to be unjust, and we believe that there is in 
these pages a tendency to depreciate Hamilton’s contemporaries—even General 
Washington—that is altogether uncalled for. His greatness needed no such methods 
to establish its just proportions. Asa work of fiction, the story halts too much, and 
the polemical passages relating to the Constitution are tedious interruptions of the 
human interests involved. After all, the story is the thing in a novel and whatever 
purposeless interference with its progress is introduced serves to weary and distract 
the reader, even though so momentous a document as the Constitution of the United 
States should be the subject of the discussion. However admirable a work of fiction 
may be in other respects, it fails in the essential requirement if its plot is encumbered 
with irrelevant incidents. Even the development of eccentricities of character must 
be made to contribute to the progress or the catastrophe of the tale. When Wilkie 
Collins in one of his stories introduces a religious fanatic who quotes scripture in 
regard to marrying a divorced woman and who falls in love with that woman under 
the belief that she is a widow, we are not in any doubt as to what will happen when 
the deception is revealed. 

The Conqueror mingles history and fiction together as indiscriminately as Hero- 
dotus is said to have done. Doubtless there is sufficient fiction in most of the litera- 
ture that passes for history without making any more palpable combinations. In 
‘‘Ben Hur” Gen. Wallace shows how a great Figure in the world’s history may be 
rightly used to consummate a denouement that could have been brought about in no 
other way, the preceding conditions being as they were. 

It is now the fashion to redress the great historical characters in the garb of 
fiction, in order to gain the attention of those whose minds are too flippant to be 
attracted to the study of history pure and simple, and we may expect to see Wash- 
ingten as the hero of a swashbuckling romance, Lincoln as the chief character in a 
melodrama, and so on ad nauseam. 

The story of Alexander Hamilton’s life, mysterious in its origin and tragic in its 
end, furnishes abundant material fora romance. His career is interwoven with the 
birth of the Republic, and perhaps no man contributed more than he to the estab- 
lishment of the national sovereignty. He was a master of finance, and whatever 
relates to his public services will be found worthy of study by those engaged in 
banking. 

It is said that visitors to St. Paul’s Cathedral in London, on being shown the ob- 
scure grave of Sir Christopher Wren, the architect of the building, ask for his monu- 
ment and are told to look around them—the building itself is his monument. (‘‘ Sé 
monumentum requiris, circumspice.”) Alexander Hamilton lies buried in Trinity 
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Churchyard, New York city, his resting place being marked by a much-worn and 
unimpressive sculpture ; but almost within the shadows of Trinity is the venerable 
Bank which he founded, while all around are the financial institutions whose exist- 
ence and prosperity are a result of the sound principles he inculcated. To Hamilton's 
patriotism and genius the United States owes an immeasurable debt. 





‘‘SurvIvALs.”? By Lewis V. F. RanDOLPH. New York: G. P. Putnam’s Sons. 


The author of this tasteful little volume of verse is President of the Atlantic 
Trust Company, New York city, and his reputation as a financier is too securely 
established to suffer because of the declaration of a former employer, that ‘‘ poetry 
and banking don’t mix.” Edgar Allan Poe once wrote a very elaborate essay in 
which he sought to establish the theory that the art of writing poetry was largely 
mechanical. He claims to have written ‘‘ The Raven” just as he would solve a 
problem in mathematics ; but this poem and ‘‘ The Bells” and ‘‘ Annabel Lee,” in 
all of which the machinery, though perfectly adjusted, is plainly exposed to view,, 
justified the appellation that Mr. Emerson bestowed upon him—‘“ the Jingle-Man.” 
But Poe forgot his theory when he wrote the lines ‘‘ To Helen,” as well as several 
of his other poems. 

Were Poe’s contention true, there is no reason why anybody, by patient study, 
might not become proficient in the art of verse-making, and certainly any one pos- 
sessed of sufficient skill to handle the funds of a financial institution so as to be able 
to return them on demand, or to judge accurately the value of paper tendered for 
discount, might be expected to acquire a working knowledge of the laws of poetic 
composition ; but having carried this knowledge to the highest degree of perfection, 
it is more than probable that the poet thus equipped, and lacking the indefinable 
qualities that distinguish those who have immortalized themselves by their verse, 
would be capable of producing only lines that would be as sounding brass or a 
tinkling cymbal. 

Nor is imagination alone the supreme endowment of the poet ; for Shakespeare, 
though unapproachable in the realm of imagination, and gifted with infinite fancy, 
is greater still as a delineator of life—of its realities, its loves, hates, prejudices, 
foibles and virtues. His characters are not types, but living men and women. He 
knew the heights and depths of human nature better than any one before his time 
or since. 

The critic who thinks he has discerned the limitations of art may assert that sub- 
jective experiences are not properly themes for poetic treatment ; but if this rule be 
applied, we should have Byron without ‘‘Childe Harold” and Burns without 
‘‘ Highland Mary ”—losses for which the profound observations of the critics would 
afford no recompense. 

Mr. Randolph’s verses are marked by dignity, nobility of theme, deeply religious 
sentiments, and a tenderness of feeling and delicacy of expression that are the denote- 
ments of the poetic temperament. The quality of what he has written requires no 
apology—though the Preface is one of the delightful features of the volume—and 
the fact that a banker has shown his capacity to write poetry has as a precedent 
the example of Stedman and of Rogers, to mention no others. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 








NEW YORK CITy. 


—The Thirty-fourth Street National Bank is being organized by Bradford Rhodes, Henry 
W. Sackett, Richard R. Hunter and others. It will be located on Thirty-fourth street in the 
vicinity of Broadway, and will have, when the organization is complete, $400,000 capital and 
surplus. 

A large amount of the stock has been placed among merchants in the neighborhood 
where the bank will do business, and whatever stock may not be thus taken has already been 
underwritten. 

The new bank will make a specialty of family and mercantile accounts. 

—At the quarterly meeting of the Banking Commission in the Mayor’s office May 1 the 
following institutions were added to the list of city depositories: 

The Van Norden Trust Company, Greenwich Bank, Trust Company of the Republic, 
Empire State Trust Company, Bronx Borough Bank, Lincoln National Bank and United 
National Bank. The rate of interest is two per cent. 

—The first anniversary of the New York Chapter of American Institute of Bank Clerks 
was celebrated by a banquet at the Hotel St. Denis on the evening of April 24. 

S. Ludlow, Jr., chairman of the chapter, presided, and after the banquet made a graceful 
speech reviewing the work of the chapter during the past year. 

James G. Cannon, Vice-President of the Fourth National Bank, and president of the 
American Institute of Bank Clerks, spoke on **The Institute; the Benefits It Offers.” He 
urged the bank clerks to take a broader view of their duties. Herbert Noble spoke on ** The 
Ideal Banker’ and Geo. H. Kretz, of the National Park Bank, spoke on “*Our Chapter.” 
Joseph C. Lincoln recited several original poems, State Senator Edmund W. Wakelee, of New 
Jersey, spoke on “* Educational Opportunities of the Present Day.’ In the course of his 
speech he said that the attention of people was now greatly occupied by the colossal figures 
in the financial world, but he said that we should not lose sight of the fact that it was the 
average man who constituted the real strength of the country. 

Geo. E. Allen, editor of **The Bulletin,” made a few remarks. A quartette from the New 
York Bank Clerk’s Glee Club added greatly to the enjoyable features of the occasion. There 
was a large attendance, and all pronounced the banquet a great success. The menu cards 
were in the form of pass books. 

—The Northern National Bank is to be opened for business shortly on Broadway near 
Spring street with $300,000 capital. Frank C. Mayhew, formerly with the Broadway branch 
of the Corn Exchange Bank, has been offered the presidency of the new bank. 

—Plans have been filed with the building bureau for the proposed addition to the National 
Park Bank building at 214 Broadway, They provide for a fireproof extension of brick and 
granite, one and three stories in height, running through the block in the rear of the present 
building with frontages of 67.2% feet on Ann street and 91.1044 feet on Fulton street and a 
depth from street to street of 117.6 feet. The improvement 13 to cost $350,000. 

—The new Trust Company of the Republic, located at 346 Broadway, will make a feature 
of dealing in notes secured by warehouse receipts of the Security Warehousing Co., which 
are guaranteed by the National Surety Co., this guarantee being that the goods warehoused 
are of the quantity and quality called for in the receipt. 

—President Arthur D. Bissell, of the New York State Bankers’ Association, and of the 
People’s Bank, of Buffalo, has appointed Presidents Henry P. Davison, of the Liberty Na- 
tional, and E. 8. Schenck, of the National Citizens’, Vice-President William H. Porter, of the 
Chemical, and Cashier Gates W. McGarrah, of the Leather Manufacturers’ National, all of 
Manhattan; President Stephen M. Griswold, of the Union, of Brooklyn; Manager William 
Sherer, of the New York Clearing-House, and President Charles Adsit, of the First National, 
of Hornellsville, a committee to make arrangements for the annual convention of the New 
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York State Bankers’ Association which is to be held at the Waldorf-Astoria, New York city, 
in October. 


—The trustees of the Eastern District Savings Bank, Brooklyn, were tendered a dinner 
on the evening of Apris 16 by the counsel of the bank, Charles L. Sicardi. The banquet was 
held at the new Cafe Martin, Manhattan. 

Grouped around the board were Lewis E. Meeker. J. Parker Sloane, Homer L. Bartlett, 
William A. Locke, Charles J. Edwards, James Gascoine, E. M. Hendrickson, John Bossert, 
Henry Volweiler, Henry L. Gaus, Charles Jacob, P. J. Menahan, Frederick E. Brandis and 
Charles L. Sicardi. 

President Meeker made an interesting speech, in which he stated that when the bank was 
located at Broadway and Gates avenue, a few years ago, the most sanguine could not have 
hoped for so phenomenal a success as had been achieved. That with the opening of the new 
bridge, the Gates avenue section must receive an enhancement in value and population, 
which would correspondingly increase the business of the bank. 


—There was a fully-attended meeting of the executive council of the American Bankers’ 
Association in this city April 23. In the evening a dinner was given the visiting bankers at 
the Metropolitan Club. 

It was decided to hold the next annua! convention of the association at New Orleans 
early in November, the precise date to be announced hereafter. 


—Redmond, Kerr & Co. of 4l Wall street, New York, have issued a pamphlet describing 
the letters of credit issued by their banking house. It is handsomely gotten up, and contains 
illustrations of the principal banking houses abroad where the letters of credit are cashed. 
Information is also given as to the general working of a letter of credit, the value of foreign 
coins, cable and telegraph rates, and differences in time and similar information. 


—The National City Bank has made arrangements whereby it issues certificates represent- 
ing British consols registered on the books of the Bank of England in the joint names of the 
Union Bank of London and Baring Bros. & Co., and pursuant to an arrangement whereby 
they van be disposed of only on the joint order of the National City Bank and the Farmers’ 
Loan and Trust Company. 

A circular letter has been issued describing this arrangement in full and recommending 
the certificates issued under it as an investment for American capital. The peculiar advan- 
tages pointed out for such investment are that they yield at present prices 254 per cent., that 
the certificates will be salable in New York at prices equivalent to London quotations for 
consols and that the certificates will be available for collateral by borrowers in New York 
from local institutions. 


—After a meeting of the directors of the National City Bank April 24 this notice was given 
out: 

* The directors of the National City Bank of New York to-day unanimously recommended 
to its shareholders that the capital stock of the bank shuuld be increased from $10,000,000 to 
$25,000,000 by the issuance of 150,000 additional shares of stock. The present capital of the 
bank is $10,000,000 and the present surplus about $7,500,000. The new stock will be offered to 
shareholders for subscription at 150 per cent. This will provide. ix addition to the new capi- 
tal of $15,000,000, an additional surplus of $7,500,000, so that when the new stock is paid for the 
capital and surplus of the bank will be respectively $25,000,000 and $15,000,000. 

A special meeting of the shareho!ders to vote upon this question of increase of the capital 
and surplus of the bank will be called for an early day in June. The date fixed for payment 
for the new stock will probably be about July 1 next.” 


—Cecil Baring has retired from the firm of Baring, Magoun & Co. and Hugo Baring and 
Geo. D. Hallock have been admitted as partners. 


—On March 27 the members of New York Chapter and Alexander Hamilton Chapter, 
American Institute of Bank Clerks, met to listen to a joint debate on the topic, 

* Resolved, That the present economic conditions require a Central Bank.”’ 

Affirmative—New York Chapter: Speakers: David King, J. C. Martine, Oscar Newfang. 

Negative—Alexander Hamilton Chapter: Speukers: W. E. Stevens, G. Lawrence Pegram, 
Wm.S. Knox. 

Judges: Valentine P. Snyder, President Western National Bank; Frank A. Vanderlip, 
ex-Assistant Secretary of the Treasury of the United States and now Vice-President of the 
National City Bank; Gates W. Garrah, Vice-President Leather Manufacturers’ Natioval 
Bank. 

A large audience heard the debate, ex-Secretary Lyman J. Gage being among those present. 

After an interesting discussion, the judges gave their decision in favor of the affirmative. 


—Count Matsukata Masayoshi, twice Premier and for many years Finance Minister of 
Japan, arrived in the city on a visit April 7. He is regarded as the leading financial author- 
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ity in the Empire, and has rendered distinguished service to his country. His work in retir- 
ing the inconvertible paper and in placing Japan on the gold standard was particularly no- 
table. His Report on the Adoption of the Gold Standard was a substantial contribution to 
financial literature, and showed him to be a master of monetary science. 

At a reception given by the Japanese residents of the city at Sherry’s on the evening of 
April 9, Count Matsukati spoke of the improving financial and commercial conditions in his 
country. He stated that he did not intend to negotiate a loan for his country, and expressed 
the opinion that the introduction of foreign capital into Japan, through official instrument- 
ality, would do more harm than good at the present time. 


—It is reported that Messrs. J. P. Morgan & Co., Baring. Magoun & Co., the National City 
Bank and three prominent life insurance companies subscribed for $25,000,000 of the new 
British loan. 

—The Bank of the Metropolis is building a sixteen-story bank and office structure at 31 
Union Square at a cost of about $500,000. 

—In order to provide for the establishment of additional branches the Corn Exchange 
Bank will increase its capital from $1,400,000 to $2,000,000. 


—R. W. Poor, formerly Cashier of the Garfield National Bank, has been elected President, 
to succeed the late W. H. Gelshenen. W. L. Douglass, formerly Assistant Cashier, succeeds 
Mr. Poor as Cashier. Mr. Poor has been with the bank since 1888. 


—It is expected that the new Lincoln Trust Company will begin business about July 1 in 
the building No. 208 Fifth avenue and 1128 Broadway. 

—Following is the text of a circular recently issued by the New York Clearing-House 
Association : 

—The following resolution has been unanimously adopted by the clearing-house commit- 
tee. The preamble and first section were adopted at a meeting held April 21, 1902, and the 
other sections on April 28, 1902: 

Resolved, That, acting under the authority given this committee by the amendment to 
the constitution adopted October 14, 1890, and further amended December 21, 1896, the circu- 
lar issued November 6, 1899, be amended to read as follows: 

(1) No institution shall be permitted to clear through any member of this association, 
unless such institution shall have been in actual operation for at least one year at the time 
of making the application. 

(2) No institution shall be cleared by any bank member of this association until it shall 
have been examined by the clearing-house committee, or some other committee of the asso- 
ciation duly appointed for such purpose. 

(3) Every institution which hereafter may be granted permission to clear through a 
member of this association shall furnish a weekly statement of its condition to the manager, 
in the same manner as weekly statements of non-members clearing through this association 
are now rendered, orin such form as may be prescribed by the clearing-house committee. 

(4) Every institution which hereafter may be granted permission to clear through a 
member of this association shall be required to keep in its vaults such cash reserve to its de- 
posits as the clearing-house committee may determine. The percentage of such reserve, 
however, is not to exceed that required of banks members of the clearing-house association. 


—The Yokahama Specie Bank, whose head office is at Yokahama, Japan, recently issued 
its forty-fourth report, presented to the shareholders at the half-yearly ordinary general 
meeting held on March 10. 

Gross profits for the half-year ending December 31, 1901, including 527,081.825 yen brought 
forward from last account, amount to 5,755,721.688 yen, of which 3,841,564.890 yen have been de- 
ducted for current expenses, interest, etc., leaving a balance of 1,914,156.793 yen. The direct- 
ors recommended an addition of 200,000 yen to the reserve fund, raising it to 8,710,000 yen. 
From the balance a dividend at the rate of thirteen per cent. per annum was provided for, 
and the remainder, 544,156.793 yen was carried forward to the credit of next account. 

—The one hundred and thirty-fourth annual meeting of the Chamber of Commerce was 
held May 1. Morris K. Jesup was re-elected president, James G. Cannon treasurer and Geo. 
Wilson secretary. Whitelaw Reid, Clement A. Griscom and Charles Lanier were chosen 
vice-presidents, to serve four years. 

John Harsen Rhoades, chairman of the committee on finance and currency, submitted a 
report reiterating the former position in favor of making silver dollars exchangeable for 
gold. 

—The Mechanics and Traders’ Bank will increase its capital from $400,000 to $700,000. 


—A branch of the Trust Company of the Republic has been opened at 71 William street. 
This office will be in charge of the third Vice-President, James D. Livingston, and the Assist- 
ant Secretary and Treasurer, Claude W. Jester. 
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—Henry Ollesheimer, of the firm of Theodore Ollesheimer & Bros., has been elected a 
director of the National Shoe and Leather Bank to fill the vacancy caused by the death of 
Wm. C. Horn. 


NEW ENGLAND STATES. 


Boston.—Receiver Wing, of the Globe National Bank, recently paid the final ten per cent. 
dividend to creditors. The total dividends now reach 100 per cent., and amount to $6,600,000. 
After paying some interest yet due, there will be something left for shareholders. 

—The stockholders of the Massachusetts Loan and Trust Co. recently voted to change the 
title to the Massachusetts Trust Co. 

—Removal of the First National Bank is announced, the new location being in the Equit- 
able Building at Milk and Devonshire streets. 

Providence, R. I.—The Providence Chapter of the American Institute of Bank Clerks 
was recently organized with the following officers: President, Frank D. Lisle of the Provi- 
dence Banking Company; vice-president, H. H. Pepper of the Industrial Trust Company; 
secretary, Gilbert A. Harrington of the Rhode Island Hospital! Trust Company; treasurer, 
Joseph L. Guild of the Union Trust Company. 


Springfield, Mass.—According to “ The Republican” there is good reason to believe that 
the plan of the directors of the Pynchon National Bank for a stockholders’ liquidation of the 
affairs of that institution will be carried through. Thethree Springfield Savings banks which 
are among the four largest stockholders have decided to go into the scheme proposed, and 
take the American Writing Paper Company bonds. It is understood that the directors will 
take care of at least $100,000 more of the bonds, and that a considerable number of the stock- 
holders have decided to accept this method of settling for their liabilities. 

The plan of the directors is that stockholders should buy three $1,000 writing paper bonds 
at ninety-five for every ten shares of stock. The bonds are now selling for about seventy- 
one, which would mean, if they were taken at ninety-five, a loss of $240 a bond, or practically 
an assessment of seventy-two per cent. on the stockholders, lf the assets should be found to 
be as large as expected, it may be possible to reduce this assessment considerably after the 
Bank is liquidated, making it possibly no greater than fifty per cent. 

When the money is secured from the bonds, it could be used immediately toward paying 
the claims of the depositors and a liquidating agent could then be appointed to clear up the 
entire business of the bank. 


MIDDLE STATES. 


Philadelphia.—On May 1 the directors of the Philadelphia National Bank declared a 
dividend of five per cent. for the last six months and added $250,000 to surplus, making the 
total of that fund $1,750,000. 


—The Corn Exchange National Bank has purchased the property adjoining it on Second 
street and when plans have been completed will erect an addition to the bank’s present quar- 
ters. The new lot occupies a frontage on Second street of thirty feet with a depth of seventy- 
five feet, thus giving the bank much-needed room. The building now occupied by the bank 
has only been completed a little over a year and is handsomely fitted up with all the conven- 
iences of an up-to-date banking-house, but the rapidly growing business necessitates more 
space, hence the purchase. 


—Morton McMichael, for thirty-nine years Cashier of the First National Bank, and one of 
the oldest National bank officers in point of continuous service in the country, has resigned 
as Cashier but will still be actively associated with the bank as Vice-President, which office 
he has held in connection with that of Cashier for several years. Mr. McMichael] will go 
abroad shortly, to remain for some months. 

Kenton Warne becomes Cashier. He has been with the bank thirty-seven years, serving 
in every capacity below the rank of Cashier. 

Charles H. James has been appointed Assistant Cashier. He has been connected with the 
bank for seventeen years. 

Newark. N. J.—The Comptroller of the Currency has approved the plans for the new 
consolidated bank in Newark, N. J., to be known as the Union National Bank. The charter 
of the present German National Bank will be used, and the capital of the latter will be 
increased from $200,000 to $1,500,000, and its surplus from $400,000 to $1,500,000. The Second 
National and the State Banking Company will be liquidated and merged. 

Pittsburg, Pa.—It is reported that the City Trust Co. will be absorbed by the Colonial 
Trust Co. 


—It is expected that the capital of the Lincoln National Bank will be increased from 
$300,000 to $600,000. 
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—The Columbia National Bank recently increased its capital by $300,000, making the total 
$600,000. 

Easton, Pa.—A new building for bank and office purposes is to be put up by the First Na- 
tional Bank. It will be aseven story steel frame structure, occupying the entire lot, forty 
by 120 feet. The outside material of the first story will be granite, and that of the remaining 
stories grayish brick with ornamental terra cotta trimmings. The entrance to the building 
will be in the centre, with large windows on either side, and will lead to a lobby twenty by 
forty feet. Beyond the lobby will be the banking room, forty by 100 feet. The second and 
remaining floors will be used for offices. The building will be fire proof throughout and pro- 
vided with all the conveniences of a modern office building. 

Buffalo, N. Y.—On May 1 it was announced that the Marine Bank had bought a controll- 
ing interest in the Buffalo Commercial Bank, absorbing its business. 


—The Manufacturers and Traders’ National Bank has absorbed the Merchants’ Bank. It 
was only lately that the former bank entered the National system, increasing its capital at 
the time to $1,000,000. 

Paterson, N. J.—Henry C. Knox, who has been connected with the Paterson National 
Bank since its organization in 1889, first as Cashier and later as Vice-President, has resigned 
to accept the position of treasurer of the American Brake Shoe and Foundry Company in 
New York. This position carries with it a very much increased salary, and isa recognition 
of Mr. Knox’s financial abilities. Since his connection with the bank, dating from its organ- 
ization, it has grown until the deposits exceed $2,000,000, and it was never in a more prosper- 
ous condition than at the present time. Mr. Knox will continue to reside here, and will re- 
main a director of the bank. 

Yonkers, N. Y.—A neat and attractive pamphlet has been issued by the Westchester 
Trust Company, of Yonkers, N. Y. It presents in a clear and concise manner the laws of the 
State of New York in regard to the descent of real and personal property, and contains much 
additional valuable information in regard to the duties of administrators, executors, trust- 
ees and guardians. The illustrations present many buildings notable in the history of West- 
chester county. 

The Westchester Trust Company has $200,009 capital and $100,000 surplus, and its officers 
are: President. John Hoag; Vice-Presidents, Francis M. Carpenter and Howard Willets; 


Secretary, Charles P. Marsden. The directors include a number of well-known capitalists 
and business men, and the company is meeting with deserved success. 


SOUTHERN STATES. 


Louisiana Bankers’ Association.—A largely attended convention of this association 
was held at New Orleans April 29 and 30, James T. Hayden, President of the Whitney Na- 
tional Bank, of New Orleans, presiding. Secretary L. O. Broussard reported a total mem- 
bership of ninety-seven—an increase of thirty-one in the past year. M.J. Sanders spoke on 
*““The Port of New Orleans,’ and brief addresses were also made by J. E. McAshan, president 
of the Texas Bankers’ Association, and J. M. Dinwiddie, secretary of the lowa Bankers’ As- 
sociation. Resolutions were passed extending a warm welcome to the American Bankers’ 
Association, which will hold its convention at New Orleans next fall. 

At the second day’s session B. K. Miller spoke on ** Warehouse Receipts and Their Value as 
Collateral Security in the Present State of the Law,” and G. W. Bolton, President of the 
Rapides Bank, Alexandria, spoke on ** Banking and Sccurity of Banking in Agricultural Dis- 
tricts.”’ 

Officers were chosen as follows: 

President—John H. Fulton, of the Commercial National Bank, New Orleans. - 

Vice-President—L. M. Carter, President Merchants and Farmers’ Bank, Shreveport. 

Secretary—L. O. Broussard, Cashier Bank of Abbeville. 

Treasurer—L. M. Tully, Cashier Bank of Plaquemine. 


Baton Rouge, La.—The “ Daily Truth ” of April 8 says: 

‘** For the second time in the existence of the Bank of Baton Rouge the one million dollar 
mark has been reached, and in this instance, passed by more than $6,000. The first occasion 
was between the publication of two statements; this time at the close of the quarter ending 
March 31, 1902, the statement which appears elsewhere in our columns and presently discussed. 

Aside from the figures which show the resources to have grown from the original capital 
of $50,000 to the sum of $1,006,728.44, the statement furnishes information of a material 
increase in individual deposits, the best indication of a bank’s popularity and of the confi- 
dence of its patrons in its stability and management. It conveys also the gratifying infor- 
mation that the undivided profits for the quarter sum up something over $5,300, and that the 
capital, surplus and undivided profits are now $234,460.62, with a flattering increase in almost 
every item. 
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Not only has the bank prospered itself but it has been one of the chief factors in creating 
general prosperity. With the establishment of banking institutions may be dated the birth 
of the present spirit of progress and the wonderful strides made by all commercial interests. 
From a small beginning this bank has reached the seventeenth place among all the State 
banks in the United States, and the first place in the State, due to the liberal methods and 
skillful management of the officials who have presided over its destiny since the day of open- 
ing its doors.”’ 

West Virginia Bankers’ Association.—The ninth annual convention of the West 
Virginia Bankers’ Association will be held at Charleston May 21 and 22, J. T. Carskadon is 
president and Robert L. Archer, secretary. 


WESTERN STATES. 


Chicago.—Geo. M. Reynolds, formerly Cashier of the Continental National Bank, was 
recently elected Vice-President of the bank to succeed Isaac N. Perry. 

Mr. Reynolds became Cashier of the Continental National in 1898, resigning as President 
of the Des Moines (Iowa) National Bank to accept this position. His promotion is fully 
deserved, and will be a source of gratification to his many banking friends in the Northwest. 


—In speaking of the marked changes that have taken place in banking circles in recent 
years, the “* Evening Post” of April 26 says: 

‘**Of the twelve National banks shown to have been eliminated from the situation in the 
last six years, there are only three that have not been merged with other banks. The Atlas 
and Home were liquidated, and the National Bank of Illinois was closed by order of the 
Comptroller of the Currency. The American Exchange was absorbed by the National Bank 
of America, the latter in turn by the Northwestern, and subsequently the Northwestern was 
taken over by the Corn Exchange. The Corn Exchange has also acquired the business of the 
Globe and Merchants’ National, the absorption of the latter having taken place only a few 
weeks ago. The Hide and Leather went into the Union and the Union into the First. The 
Bankers’ National got the Lincoln, and the Prairie State National was converted into a State 
bank. 

The most important change in the State bank situation in the last s1x years was the reor- 
ganization of the Corn Exchange as a National bank. This bank since then has had a re- 
markable growth, and, as shown in the foregoing, has succeeded in absorbing several of its 
rivals. Most of the other banks in this group that have disappeared were comparatively 
small affairs. A few failed, one or two were liquidated, and the others were consolidated 
with other banks. One new State institution, the Foreman Brothers Banking Company, has 
come into existence during the period under review. 

The remarkable thing in connection with these changes in the Chicago banking situation 
is that in spite of the large number of banks that have gone out of existence there has been 
no reduction in the amount of banking capital. Furthermore, the loans and deposits of the 
local banks were never before so large as now. The twelve National and five State banks 
shown to have dropped out of the field represented an aggregate capitalization ot $14,650,000. 
This amount has been practically offset by increases in capital made at various times by the 
institutions that have survived. The total capital of the National banks of Chicago, Janu- 
ary 1, 1896, was $21,800,000, and of the State banks $11,877,000, or an aggregate of $33,677,000. 
The figures at present, allowing for the proposed increase of $2,000,000 by the First, are $18,- 
900,000 and $13,300,000 for the National and State banks respectively, or a total of $32,200,000. 
This shows a reduction of about $1,500,000, but this loss will be more than made up within the 
next few weeks. Three new State banks—the Federal Trust, the Colonial Trust and Savings 
and the State Street Savings—have been organized recently, and their combined capital will 
amount to about $2,500,000. In addition to this the Western State Bank has increased its cap- 
ital $200,000, and the National Bank of the Republic doubtless will make an increase of $1,000,- 
000. There will thus be shown a net gain of more than $2,000,000 in Chicago banking capital, 
as compared with that employed January 1, 1896. 

The development of the Chicago banks is, however, most strongly reflected by their loan 
and deposit accounts. These, as stated, are now at the highest points in the history of the 
city. The total deposits of the National and State banks January 1, 1896, were $201,688,383. 
February 25, 1902, the date of the last official] reports, they stood at $474,333,635. Six years ago 
the loans amounted to $159,149,378. Now they are $290,874,358. The cash means have in that 
period increased from $80,555,668 to $186,770,269, the surplus and undivided prefits from $21,- 
081,130 to $26,782,142, and the holdings of stocks and bonds from $14,002,606 to $59,106,644. 

The prosperity of the Chicago banks is reflected in the market for their stock. The 
shares of all the leading institutions have had a sharp advance in the last few years, and in 
some cases they are selling on a high-grade bond basis. 

The following table shows the bid prices for stocks of leading banks a year ago and this 
week (April 26): 
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Year - This Year This 

ago. week. ago. week, 
American Trust and Savings... 175 260 | Fort Dearborn........cccccccoss 120 130 
Bankers National.............. 155 eh Pe BEE. co ccccccocveccoosss *875 735 
Chicago National............... 350 380 | Merchants’ Loan and Trust.... 350 415 
Commercial National........... 350 315 | Metropolitan National......... 240 425 
Continental National........... 163 2A7 National Bank of Republic.... 147 230 
Corn Exchange National....... 370 460 | State Bank of Chicago.......... 203 260 
First National.............+ cocce Gan 475 ET 100 115 


* Carrying prospective rights to $1,000,0C0 new stock at par.” 
—Jno. J. P. Odell, former President of the Union National Bank, is working on the organ- 
ization of a new National bank to have a capital of $1,000,000. 


—Reports have been current recently of a combination of the Commercial and Conti- 
nental National banks, and there has been a sharp advance in the shares of both banks. 


—The directors of the First National Bank have approved of the terms for absorbing the 
Metropolitan National Bank. A special meeting of the stockholders of the Metropolitan has 
been called to ratify the merger. By the terms of the consolidation, the business and assets 
of the Metropolitan will be transferred to the First National and the stockholders of the 
Metropolitan will receive dollar for dollar for their $2,000,000 capital in stock of the First 
National. 

The capital of the First National will be increased to $9,000,000, with a surplus of $6,000,- 
000, the largest of any bank outside of New York city. The total deposits of the First 
National Bank after the consolidation, which is to take place May 31, will be about $100,000,000. 


—Isaac N. Perry, former President of the Continental National Bank, was recently offered 
the presidency of the new Southern Trust and Banking Co., of New Orleans, and had decided 
to accept. It is now stated, however, that Mr. Perry will remain in Chicago to organize the 
National Bank of Commerce with a capital of $2,000,000 and $500,000 paid-in surplus. 


St. Louis.—On April 10 the capital of the St. Louis Trust Co. was increased from $3,000,- 
000 to $5,000,000, which action is said to be a virtual ratification of the consolidation of the 
St. Louis and Union Trust companies under the name of the St. Louis Union Trust Company. 

Kansas City, Mo.—A joint convention of the bankers’ associations of Missouri, Kansas, 
Oklahoma, Indian Territory and Colorado will be held at Kansas City May ]3 and 14. This 
convention promises to be one of the largest bankers’ meetings ever held in the United States, 
and the subjects of ** Assets Currency ”’ and ** Branch Banks” will receive special discussion. 

On May 13 ** Branch Banks”’ will be discussed, and addresses on this subject will be made 
by Hon. Horace White, Editor of the New York *“ Evening Post,” and Hon. Henry W. Yates, 
President of the Nebraska National Bank, Omaha, 

On May 14 the subject of ** Assets Currency” will be considered, and addresses delivered 
by Hon. James H. Eckels, former Comptroller of the Currency and now President of the Com- 
mercial National Bank, Chicago, and by Hon. Chas. G. Dawes, ex-Comptroller of the Currency. 


—A chapter of the American Institute of Bank Clerks was recently organized here. S. 
Bradley, of the Fidelity Trust Co., was elected temporary chairman and G. J. Radcliffe tem- 
porary secretary. 

Iowa Bankers’ Association.—The sixteenth annual convention of the Iowa Bankers’ 
Association will be held at Foster’s Opera House, Des Moines, May 21 and 22. Secretary Din- 
widdie reports that Gov. Cummins, ex-Comptroller Dawes and Hon. Chas. A. Clark will be 
among the speakers who wil] address the convention. 

As the Iowa association is one of the largest and most active bankers’ organizations of 
the country, an interesting and profitable meeting is assured. 


Branch Banks Opposed,—A meeting of the bankers comprising Group I of the lowa 
Bankers’ Association was held at Council Bluffs, Ioa., April 23. The following resolution, 
presented by Ernest E. Hart, President of the First National Bank, of Council Bluffs, was 
adopted unanimously : 

‘** Resolved, That it is the sense of this convention of bankers that the proposed banking 
legislation now under consideration by Congress known as the Fowler bill, will not tend, if 
enacted into law, to advance the best good of the business interests of the people of this 
country; especially that feature of the bill relating to branch banking: and we hereby 
request our Senators and representatives from this State to use their influence against the 
enactment of this proposed bill into law.”’ 

D. L. Heinsheimer, President of the Mills County National Bank, Glenwood, spoke vigor- 
ously against branch banks, as did a number of others. 

At the close of the meeting officers were elected for the ensuing year. E. F. Wentz, 
Cashier of the Citizens’ State Bank, of Oakland, was accorded a re-election by acclamation for 
a third term as chairman of the Group, and T. K, Elliott, Cashier of the Commercial National 
Bank, of Essex, was similarly re-elected secretary. 
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BANKING AND FINANCIAL NEWS 


Minneapolis, Minn.—The First National and Security Banks will enlarge their quarters 
owing to the pressure of business. The First National, which put a large clerical force on the 
second floor of the Phoenix building at the time the Nicollet National was absorbed, has been 
compelled to secure more space and has added a large room adjoining to the suite. 

The Security Bank in the Guaranty Building will extend the present lobby the entire 
depth of the building. Various other improvements are contemplated, including a ladies’ 
department far superior in equipment and convenience to the present one. The banking 
rooms occupied by W. E. Steele & Co. will be included in the Security’s enlarged apartments 
after May. 

Property has been bought by the Northwestern National Bank on which a handsome 
modern banking building will be built. 

Youngstown, Ohio,—The First National Bank, which was original No. 3 of the National 
banking system, dating from June 2, 1863, has recently extended its charter for another term 
of twenty years, which will make sixty years under the present title. 

The bank has paid about $1,500,000 in dividends, $450,000 in taxes, and has $300,000 surplus 
and profits. 

In speaking of the bank, a recent issue of the *“* Telegraph,” of this city, said: 

“This bank and the one preceding it have an honest record of over fifty years, and while 
old and proud of its age and record, has a good sprinkling of young blood among its stock- 
holders and officials, and starts out on its third term of twenty years with its strength renewed 
and increased. It will be true to its history, safe yet liberal in its policy, and always loyal to 
the interests of the city which it has done so much to build up.” 

Holdenville, Indian Ter.—The National Bank of Holdenville is taking rank as one of 
the most solid and progressive banks in this locality. Under the enterprising management 
of Cashier J. H. Edmondson the deposits of this bank increased from $33,000 in October, 1901, 
to $73,000 on February 25, 1902. Mr. Edmondson isa young man, and the results which his 
bank bas achieved show the possibilities of western banking institutions when managed by 
men of push and executive ability. 

The officers of the National Bank of Holdenville are: President, Charles E. Billingsley ; 
Vice-President, R. M. McFarlin; Cashier, J. H. Edmondson. The paid-in capital of the bank 
is $25,000. 

PACIFIC SLOPE. 

California Bankers’ Association.—The ninth annual conyention of the California 
Bankers’ Association will be held at San Jose, May 29, 30 and 31. 

Besides the businesssessions of the convention, which are expected to be of exceptional 
interest, arrangements are being made for social features which will greatly enhance the at- 
tractiveness of the meeting. R.M. Welch, of San Francisco, is secretary, and Frank Miller, 
of Sacramento, chairman of the executive council. J. M. Elliott, of Los Angeles, is president 
of the association. 

Washington State Bankers’ Association.—The next annual convention of the Wash- 
ington State Bankers’ Association will be held at Seattle, June 19, 20 and 21. 

San Francisco,—A large and successful chapter of the American Institute of Bank Clerks 
is in operagion here, the membership embracing representatives of all the banks. The chap- 
ter is under the local direction of the following board of governors: J. D. Ruggles, Bank of 
California; L. R. Cofer, California Bank; P. J. Eastwick, Jr., Wells, Fargo & Co.’s Bank; C. 
H. McCormick, First National Bank; Irving Lundborg, San Francisco National Bank; Gus- 
tave Folte, German Savings and Loan Society ; A. M. Whittel, San Francisco Savings Union. 

Great Falls, Mont.—At a special meeting of the stockholders of the First National Bank, 
April 21, the resignations of the old directors and officers were presented and accepted, and a 
new board and staff of officers elected, the latter all being connected with the Daly estate. 
The new officers and directors are: 

Directors—John D. Ryan, president of the Daly Banking and Trust Company, Butte; 
D. J. Hennessy, of the Hennessy Mercantile Company, Butte: J. G. Morony, former State ex- 
aminer; A. J. Campbell, attorney for the Daly estate: John C. Lalor, business agent of the 
Daly estate. 

Officers—John D. Ryan, President; D. J. Hennessy, Vice-President; J. G. Morony, 
Cashier. 

Butte, Mont.—John D. Ryan succeeds W. W. Dixon as President of the Daly Bank and 
Trust Company, and John R. Toole succeeds Mr. Ryan as Vice-President, the other officers 
remaining as heretofore. This bank now reports $30,000 surplus. 


Failures, Suspensions and Liquidations. 
Michigan.—On April 23 the Algonac Banking Company, of Algonac, was closed, and 
Lewis T. Bennett has been appointed Receiver. Liabilities are placed at $32,000, and the as- 
sets are reported to be of very little value. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


6182—Clarion County National Bank, Edenburg (Knox, P.O.) Pennsylvania. Capital, $50,000, 

6183— First National Bank, Farmington, New Mexico. Capital, $25,000. 

6184—Marine National Bank, Buffalo, New York. Capital, $200,000. 

6185 —First Nationa) Bank, White Rock, South Dakota. Capital, $25,000. 

6186—Manufacturers and Traders’ National Bank, Buffalo, New York. Capital, $1.000,000. 

6187—First National Bank, Portales, New Mexico. Capital, $25,000. 

6188—First National Bank, Gulfport, Mississippi. Capital, $100,000. 

6189—People’s National Bank, Springfield, Tennessee. Capital, $60,000. 

6190—-Caribou National Bank, Caribou, Maine. Capital, $50,000. 

6191—First National Bank, Greenup, Illinois. Capital, $25,000. 

6192—First National Bank, Garrett, Illinois. Capital, $25,000. 

6198—Sheffield National Bank, Sheffield, Pennsylvania. Capital, $25,000. 

6194—-First National Bank, Rockport, Indiana. Capital, $35,0u0. 

6195— First Nationa! Bank, Lubbock, Texas. Capital, $40,000. 

6196 — First National Bank, Friendsville, Maryland. Capital], $25,000. 

6197—First National Bank, Carthage, Texas. Capital, $30,000. 

6198—Fort Richmond National Bank, Port Richmond, New York. Capital, $100,000. 

6199—First National Bank, Hills, Minnesota. Capital, $25,060. 

6200—City National Bank, Evansville, Indiana. Capital, $200,000. 

6201—First National Bank, Sidney, Nebraska. Capital, $25,000. 

6202—Citizens’ National Bank, Pocomoke City. Maryland. Capital, $30,000. 

6203— First National Bank, Tyler, Minnesota. Capital, $25,000. 

620i— First National Bank, Minnesota Lake, Minnesota. Capital, $25,000. 

6205—First National Bank, Keyser, West Virginia. Capital, $60,000. 

62u6—Page Valley National Bank, Luray, Virginia. Capital, $25,000. 

6207—First Nationa] Bank, Louisville, Georgia. Capital, $35,000. 

6208—First National Bank, Long Prairie, Minnesota. Capital, $25,000. 

6209—American National Bank, Ebensburg, Pennsylvania. Capital, $100,000. 

6210—First National Bank, Courtenay, North Dakota. Capital, $25,000. 

6211—First National Bank, Philo, Illinois. Capital, $25,000. 

6212—First National Bank, Troupe, Texas. Capital, $25,000. 

6213—First National Bank, Sutton, West Virginia. Capital, $35,000. 

6214—First National Bank, San Augustine, Texas. Capital, $25,000. 

6215— Valparaiso National Bank, Valparaiso, Indiana. Capital, $100,000. 

6216—Cosmopolitan National Bank, Pittsburg, Pennsylvania. Capital, $200,000. 

6217—American National Bank, Fraukfort, Indiana. Capital, $100,000. 

6218—First National Bank, Hankinson, North Dakota. Capital, $30,000. 

6219—St. Charles National Bank, St. Charles, Illinois. Capital, $25,000. 

6220—First National Bank, Everett, Pennsylvania. Capital, $25,000. 

6221—First National Bank, Lyons, Nebraska. Capital, $25,0uU0. 

6222—First National Bank, Campbellsport, Wisconsin. Capital, $25,000. 

6223—First National Bank, Lott, Texas. Capital, $25,000. 

6224—- Planters and Merchants’ National Bank, Commerce, Texas. Capital, $50.000. 

6225— First National Bank, Drayton, North Dakota. Capital, $25,000. 

6226— Ronceverte National Bank, Ronceverte, West Virginia. Capital, $25,000. 
227—First National Bank, Port Clinton, Ohio. Capital, $35,000. 

6228—First National Bank, Pawpaw, Illinois. Capita), $30,000. 

6229— Nationa! Bank of Pratt, Pratt, Kansas. Capital, $25,000. 

6230—American National Bank, South McAlester, Indian Territory. Capital, $50,000. 

6231—Megunticook National Bank, Camden, Maine. Capital, $50,000. 
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APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp 


troller of the Currency since last advice: 


Northern National Bank, New York, New York; by Sidney Bernheimer, et ai. 
First National Bank, Smithville, Texas; by J. G. Wessendorf, et a. 

Rumford National Bank, Rumford, Maine; by Leland B. Lane, et al. 

City National Bank, Johnson City, Tennessee; by S. L. Howard, et al. 

Norton National Bank, Norton, Virginia; by J. E. Morton, et al. 

First National Bank, Scottsbluff, Nebraska; by M. W. Folson, et al. 

Lee National Bank, Long Prairie, Minnesota; by Wm. E. Lee, eé al. 

First National Bank, Ligonier, Pennsylvania; by D. E. Beltz, et al. 

First National Bank, Spring Valley, Minnesota; by Theodore Wold, et al. 
First National Bank, Plainview, Minnesota; by A. L. Ober, et al. 

First National Bank, Burlington Junction, Missouri; by C. I. Hann, et al. 
Blue Earth National Bank, Blue Earth, Minnesota; by J. A. Reagan, et al. 
First National Bank, Canby, Minnesota; by J. G. Lund, et al. 

Miners’ National Bank, Nanticoke, Pennsylvania; by Thomas E. Hyde, et al. 
First National Bank, Eagle Bend, Minnesota; by Wm. Rodman, et al. 
National Bank of Delphos, Delphos, Ohio; by Edward L. Stallkamp, et al. 
Fayette National Bank. Connersville, Indiana; by Joseph I. Little, eé al. 
American Exchange National Bank, Coffeen, Illinois; by W. H. H. Blackburn, et al. 
First National Bank, Dublin, Georgia; by F. G. Corker, et al. 

First National Bank, Francesville, Indiana; by J. L. Beesley, et al. 
Breckenridge National Bank, Breckenridge, Minnesota; by John Grove, et al. 
Orville Nationa] Bank, Orrville, Ohio; by J. F. Seas, et al. 

First National Bank, Lake Providence, Louisiana; by R. J. Walker, et al. 

City National Bank, Temple, Texas; by Charles M. Campbell, et al. 

National Bank of Wichita, Wichita, Kansas; by Geo. W. Robinson, et al. 
Commercial National Bank, Kansas City, Kansas; by C. L. Brokaw, et al. 
Marine National Bank, Wildwood, New Jersey; by William H. Bright, et al. 
First National Bank, Clifton, Dlinois; by John C. Gleason, et al. 

Wilmerding National Bank, Wilmerding, Pennsylvania; by J. H. McKean, et al. 
First National Bank, East Chicago, Indiana; by Andrew Wickey, et al. 
Thirty-Fourth Street National Bank, New York, New York; by Bradford Rhodes, et al. 
Merchants’ National Bank, Sauk Centre, Minnesota; by Henry Keller, et al. 
First National Bank, Garrett, Pennsylvania; by P. E. Weimer, et al. 

First National Bank, Apalachicola, Florida; by W. J. Oven, et al. 

Gulf National Bank, Beaumont, Texas: by A. L. Williams, et al. 

First National Bank, Burns, Orezon; by N. U. Carpenter, et al. 

Home National Bank, De Kalb, Illinois; by E. O. Wood, et al. 

First National Bank, Barnesville, Georgia; by Jno. A. McCrary, et al. 

First National Bank, Bristow, Indian Territory; by H. F. Johnson, et al. 

First National Bank, Dawson, Minnesota; by Chas. O. Hill, et al. 

First National Bank, Carlton. Minnesota; by C. L. Dixon, et al. 

First National Bank, Madisonville, Texas; by D. H. Shapira, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Cumberland Valley Bank, Barboursville Ky.; into First National Bank. 
Bank of Hoffman, Charles & Conklin, Chandler, Okla.; into Union National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. Lemons; Vice-Pres., W. 8. Hopson; Cas., 
GURLEY—Merchants’ Bank (Branch of Flor- C. Schuman. 

ence.) HARRISON—People’s Bank ; capital, $15,000: 

MONTEVALLO—Merchants & Planters’ Bank ; Pres., Jno. A. Bunch; Cas., J. O. Mitchell; 


capital, $50,000; Pres., Wm. P. Holloway ; Asst. Cas., C. L. Denton. 


Vice-Pres.,C.L. Meroney; Cas.,Wm. Lyman. PLUMERVILLE—Bank of Plumerville; capi- 
tal, $12,500; Pres., A. D. Malone; Asst. Cas., 


ARKANSAS. G. H. Taylor. 
CoAL HILL—Bank of Coa) Hill; capital, $50,- 
000; Pres., W. H. West: Cas., Ed. Penning- CALIFORNIA. 
ton. (oLUSA—Farmers & Merchants’ Bank of Col- 
FOREMAN—Citizens’ Bank: Pres., George L. usa Co.; capital, $50,000; Pres.; J. Dalzell 


aren ee 
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Brown; Cas., J. B. De Jarnatt: Asst. Cas., 
H. F. Osgood. 

DinuBA—Bank of Dinuba; capital, $12,500; 
Pres., E, Seligman; Cas., H. Nordheim. 

GLENDORA—Glendora Bank; capital, $8,600 ; 
Pres., J. H. Odell; Cas., F. E. Odell. 

LINCOLN—Bank of Lincoln; capital, $12,500; 
Pres., Walter Jansen; Cas., B. C. Musser. 

Los ANGELES—Pioneer Investment & Trust 
Co.; capital, $100,000; Pres., J. Harvey Mc- 
Carthy; Vice-Pres., John H. Foley ; Sec., 
Fred. A. Rosenfeld. 

SAN FrRANcIsco—City & County Bank.—— 
Knickerbocker Loan & Trust Co. 

San JosE—Security State Bank; capital, 
$50,000; Pres., W. 8S. Richards; Cas., E. T. 
Sterling. 


GEORGIA. 


BARNESVILLE—Citizens’ Bank; capital, $25,- 
000; Pres., J. W. Cabaniss; Cashier, C. H. 
Humphrey.——People’s Bank (successor to 
Barnesville Savings Bank); capital, $30,000; 
Pres., C. O. Summers; Cas., A. M. Lamb- 
den. 

FAIRBURN—Fairburn Banking Co,; capital, 
$25,000; Pres., J. H. Longino; Vice-Pres., 
W. A. McCurry; Cas., R. L. Proctor. 

LOUISVILLBE—First National Bank; capital, 
$35,000 ; Pres., Hugh M. Comer; Cashier, 
W. W. Abbott. 

PerRRY—Houston Banking Co.; Pres., J. H. 
Davis; Vice-Pres., W. D. Day: Cas., J. D. 
Martin. 


IDAHO. 


NAMPHA—Citizens’ State Bank: capital, $30,- 
000. 


ILLINOIS. 


ARLINGTON — Arlington Exchange Bank; 
capital, $15,000; Pres., Fred G. Bauer; Vice- 
Pres., F. A. Thelen; Cas., A. C. Hupp. 

BERW YN—Berwyn State Bank; capital, $25,- 
000. 

BLOOMINGTON — German-American Bank; 
Pres., Albert Wochner; Cas., Jos. A. Taber. 

CuHIcCAGOo—North American Trust Co.; capi- 
tal, $1,000,000.—— Temple Safety Deposit 
Vault Co.: capital, $500,000. 

ELKHART—Elhart Bank of J. F. Prather & 
Co.; capital, $10,000; Pres., J. F. Prather; 
Cas., Ward M. Carter; Asst. Cas., W. L. 
Pierce. 

GARRETT—First National Bank (successor to 
Bank of Garrett); capital, $25,000; Pres., J. 
R. Colyer; Cas., Joseph Ashurst. 

GREENUP—First National Bank ; capital, $25,- 
000; Pres., Lewis C. Feltner; Cas., Wm. H. 
Shubert. 

HERSCHER—State Bank (successor to Ex- 
change Bank); capital, $25,000; Pres., Aza- 
riah Buck; Cas., R. P. Easton. 

Paw Paw—First National Bank; capital, 
$30,000; Pres., Jno. F. Edwards; Cas., A. C. 
McBride. 

PHILO — First 


National Bank: capital, 
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$25,000; Pres., Isaac S. Raymond; Vice-Pres., 
Paris Robinson; Cas., J. A. Corbett. 

RINARD—Bank of Rinard; Pres., L. J. Keith; 
Cas., H. C. Chaffin. 

St. CHARLES—St. Charles National Bank; 
capital, $25,000; Pres., Malachi S. Getzel- 
man; Cas., C. J. Schmidt. 

WoORDEN—Wall & Co.; Pres., W. P. Wall; 
Cas., J. T. McGaughey. 


INDIANA. 

CONNERSVILLE— Farmers and Merchants’ 
Trust Co.; Pres., Francis T. Roots; Cas., 
Benjamin F. Thiebaud; Cas., Florence R. 
Beeson. 

EVANSVILLE—City National Bank (successor 
to First National Bank); capital, $200.000; 
Pres., Francis J. Reitz; Vice-Pres., James 
H. Cutler; Cas., Francis A. Foster; Asst. 
Cas., J. H. Dippel. 

FRANKFORT—American National Bank ; cap- 
ital, $100,000; Pres., John A. Ross; Cas., 
Robert Bracken. 

VALPARAISO — Valparaiso National Bank 
(successor to First National Bank of Porter 
Co.); capital, $100,000; Pres., Wm. John- 
ston; Cas., Erasmus Ball. 

RocKPortT—First National Bank; capital, 
$35,000; Pres., E. M. Payne; Cas., Wm. I. 
Rudd. 

INDIAN TERRITORY. 
CLAREMORE—Bank of Claremore. 
HOLDENVILLE—Bank of Commerce; capital, 

$25,000; Pres., Evans Scott; Vice-Pres., I. 
B. Martin; Cas., W. T. McConnell. 

So. MCALESTER—American National Bank; 
capital, $50,000; Pres.. J. J. McAlester ; Cas., 
A. U. Thomas; Asst. Cas., P. 8S. Newcombe. 

MuscoGEE—Muscogee State Bank; capital, 
$25,000; Pres., Bert R. Greer; Vice-Pres., 
F. W. Hirshman; Cas., John B. George.— 
Bank of Muscogee; capital, $25,000; Pres., 
V.S8. Sayer; Cas., A. C. Trumbo. 

IOWA. 

CARPENTER—Carpenter Savings Bank; capi- 
tal, $20,000; Pres., C. H. McNider; Vice- 
Pres., Geo. L. Bosworth; Cas., Andrew 
Stilley. 

LEDYARD—People’s Bank; capital, $25,000; 
Pres., Gardner Cowles; Vice-Pres., E. J. 
Mustogh; Cas., G. L. Dalton. 

St. ANTHONY—St. Anthony Savings Bank; 
capital, $10,000; Pres., H. A. Church; Cas., 
C. M. Church. 

WooDWARD—Farmers’ Bank; Pres., Charles 
R. Benton; Vice-Pres., W. N. Waldo and 
G. H. Thornley; Cas., C. D. Hoon; Asst. 
Cas., Guy H. Hall. 


KANSAS. 

AvuGuUSsTA — Augusta State Bank; capital, 
$5,000. 

DwiGHtT—Dwight State Bank ; capital, $5,000. 

GRIDLEY — Gridley State Bunk; capital, 
$5,000. 

GEUDA SPRINGS—Citizens’ State Bank; cap- 
ital, $5,000. 











KANSAS C1Ty—Bankers’ Trust Co. 

MEDICINE LODGE— Barber County State 
Bank; capital, $10,000. 

MILTONVILLE—State Bank; capital, $5,000. 

Norton—First State Bank; capital, $15,000. 

OzZAWKIE—Ozawkie State Bank ; capital, $5,- 
000; Pres., L. A. Sharrerd; Cas., A. O. 
Kendall. 

PrRATT—National Bank of Pratt; capital, 
$25,000; Pres., Geo. W. Lemon; Cas., Anson 
T. Lemon. 

WicuitTa—Stockyards State Bank. 

WILSEY—Wilsey State Bank ; capital, $5,000. 


KENTUCKY. 
GLENDEANE—Bank of Glendeane; capital, 
$15,000. 
MurRRAY—Citizens’ Bank; capital, $20,000; 
Pres., J. W. Gilbert; Cas.,F.P.Stum; Asst. 
Cas., H. B. Gilbert. 


LOUISIANA. 
LECOMPTE—Bank of Lecompte; Pres., M. R. 
Earnest; Cas., C. P. Whitehead. 


MAINE. 
CAMDEN—Megunticook National Bank; cap- 
ital, $50,000; Pres., Joshua Adams; Cas., 
Guy Carleton. 
CartBoUu—Caribou National Bank; capital, 
$50,000; Pres., Geo. W. Irving; Cas., Charles 
B. Margesson. 


MARYLAND. 
FRIENDSVILLE—First National Bank; capi- 
tal, $25,000; Pres., L. E. Friend. 
FrostBURG—Fidelity Savings Bank ; capital, 
$25,000; Pres., Daniel F. McMullen; Sec, 
and Treas., W. J. Miller. 
PocoMOKE CiTy—Citizens’ National Bank; 
capital, $30,000; Pres., Elijah J. Schoolfield ; 
Vice-Pres., E. G, Polk; Cas., Howard Hall. 


MICHIGAN. 

Bic RAPIDs—Big Rapids Savings Bank; cap- 
ital, $25,000; Pres., W. N. Ferris; Vice-Pres. 
and Mgr., O. J. McQuiston. 

CADILLAC—People’s Savings Bank; capital, 
$50,000; Pres., Chas. E. Russell; Vice-Pres., 
Chas. H. Drury; Cas., Geo. Chapman. 

MONTAGUE—Farmers’ Bank; capital, $7,000; 
Pres., E. J. Burdick; Cas., Francis Terwil- 
liger. 

TEKONSHA—First State Bank; capital, $30,- 
000; Pres., 8S. B. Allen; Vice-Pres., John 
Johnson; Cas., F. E. Allen; Asst. Cas., H. 
W. Cushman. 


MINNESOTA. 

BLACK DucK—First State Bank. 

CLIMAX—State Bank (successor to Bank of 
Climax); capital, $10,000; Pres., Anthon 
Eckern; Cas., Norman Rosholt. 

DONNELLY —State Bank: capital, $12,000; 
Pres., John Grove; Vice-Pres., W. J. Mc- 
Laughlin; Cas., J. P. Steinford. 

HAZEL RuN—Hazel Run State Bank ; capital, 
$10,000; Pres., D. A. McLarty; Cas., W. J. 

Burbank. 
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H1Lus—First National Bank; capital, $25,000; 
Pres., A. C. Croft; Cas., J. R. Wright. 

LONG PRAIRIE—First National Bank (succes- 
sor to Merchants’ State Bank); capital, $25,- 
000; Pres., Albert Rhoda; Vice-Pres., Carl 
Buttke; Cas., R. H. Harkens. 

MINNESOTA LAKE — First National Bank; 
capital, $25,000; Pres., Peter Kremer; Vice- 
Pres., M.S. Fisch; Cas., O. H. Schroeder. 

SEBEK A—Bank of Sebeka. 

St. CLoup—Stearns County Bank. 

TYLER—First National Bank; capital, $25,- 
000; Pres., Anthony W. Magandy; Cas., M. 
Glemmestad. 

WENDELL—Citizens’ State Bank; Cas., Carl 
Prestrud. 

Woop LAKE—State Bank (successor to Bank 
of Wood Lake; capital, $15,000; Pres., J. H. 
Catlin; Cas., B. C. Schram. 


MISSISSIPPI. 


ELLISVILLE— Merchants and Manufacturers’ 
Bank; capital, $30,000. 

GULFPORT—First National Bank; capital, 
$100,000; Pres., J. T. Jones; Vice-Pres., W. 
A. King. 

JONESTOW N—People’s Bank ; capital, $10,000 ; 
Pres., W. O. Weathersby. 

NATCHEZ—Safe Deposit and Trust Co.; capi- 
tal, $100,000; Pres.,S. H. Lowenberg; Vice- 
Pres. A. G. Campbell; Cas., Girard Brandon. 

OsyKA-—Bank of OsykKa. 

SHuBUTA—Shubuta Bank; capital, $16,000; 
Pres., Geo. 8S. Weems; Vice-Pres., W. L. 
Weems; Cas., T. A. Ledyard; Asst. Cas., C. 
S. Weems. 

Yazoo City—Security Savings Bank; capi- 
tal, $25,000. 


MISSOURI. 


BoLcKow — Farmers’ Bank; Pres., S. A. 
Jones; Vice-Pres., L. W. Craig; Cas., A. L, 
Brumbaugh; Asst. Cas., W. W. Craig. 

DesLoGE—Bank of Desloge; capital, $10,000; 
Pres., J. L. Goff; Cas., W. P. Anderson. 

PRINCETON—T. W. Ballow’s Bank; capital, 
$10,000. 

MONTANA. 


BELGRADE — Belgrade State Bank; capital, 
$25,000: Pres., B. F. Gibson; Vice-Pres., 
E. A. Steifel; Cas., White Caldwell. 

CHOoTEAU—Hirschberg Bros. 


NEBRASKA. 


CENTER—Ceater State Bank; capital, $6,000. 

Lyons—First Nationa] Bank; capital, $25,- 
000; Pres., Geo. W. Little; Cas., Charles A. 
Darling. 

LuUsHTON—Bank of Lushton; capital, $5,000; 
Pres., E. J. Wightman; Vice-Pres., G. W. 
Post; Cas., P. K. Moore. 

NAPER—People’s Bank; capital, $5,000.— 
Commercial Bank. 

SipNEY—First National Bank; capital, $25,- 
000; Pres., John W. Harper; Cas., Charles 

Callahan, 
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NEW JERSEY. 
JERSEY City—Jersey City Trust Co.; capital, 
$100,000. 
ORANGE—Citizens’ Trust Co.; capital, $100,000. 
NEW MEXICO. 
FARMINGTON—First National Bank ; capital, 
$25,000 ; Pres., Frank M. Pierce ; Cas., Avery 
M. Amsden. 

PoRTALES—First National Bank; capital, 
$25,000; Pres., L. T. Lester; Cas., W. O. 
Oldham; Cas., C. O. Leach. 


NEW YORE. 

BROOKLYN—Stuyvesant Heights Bank; cap- 
ital, $100,000 ; surplus, $50,000; Pres., Ludwig 
Nissen.— Borough Hall Bank. 

BuFFALO—Manufacturers and Traders’ Na- 
tional Bank (successor to Manufacturers 
and Traders’ Bank); capital, $1,000,000; 
Pres., Robert L. Fryer; Vice-Pres., Frank- 
lin D. Locke; Cas., Harry T. Ramsdell; 
Asst. Cas., Samuel Ellis and Rk. H. Danforth. 
— Marine National Bank (successor to 
Marine Bank); capital, $200,000; Pres., 
Stephen M. Clement; Cas., John H. Las- 
celles. 

ConEY ISLAND — Coney Island and Bath 
Beach Bank ; capital, $100,000; surplus, $25,- 
000; Pres., A. G. Jenkins, Jr.; Cas., R. K. 
Haldane; Asst. Cas., Wm. A. Conklin. 

HORNELLSVILLE — Steuben County Trust 
Co.; capital, $100,000; Pres., Wm. Richard- 
son: Vice-Pres. and Mgr., Chas. W. Etz; 
Sec. and Treas., Wm. E. Pettinger. 

New YorK—Commercial State Bank.—Mu- 
tual Alliance Trust Co.; Pres., Kalmar 
Haas; Treas., Gustav Blumenthal: Vice- 
Pres. and Sec., Henry M. Humphrey. 

PorRT RICHMOND—Port Richmond National 
Bank; capital, $100,000; Pres., Chas. E. 
Griffith; Vice-Pres., Robert D. Kent; 2d 
Vice-Pres., Wm. J. Burlee; Cas., Ernest R. 
Moody. 

NORTH CAROLINA. 
MARION — Merchants and Farmers’ Bank; 
Pres., Thos. F. Wrens; Cas., E. L. Gaston, 
ROBERSONVILLE—First Bank (G. A. Guil- 

ford); capital, $5,000. 
NORTH DAKOTA. 

BrRocKET—State Bank; Pres., A. J. Gronna ; 
Cas., E. O. Engesother. 

CARPIO—Carpio State Bank; capital, $10,000; 
Pres., L. M. Due; Cas., Ed. Christensen. 

CATHAY—First State Bank; capital, $10,000; 
Pres., T. L. Beiseker; Cas., C. L. Bishop. 

CoOURTENAY—First National Bank; capital, 
$25,000; Pres., C. H. Ross.—Stutsman Co. 
Bank; Cas., Andrew Sinclair. 

DRAYTON—First National Bank (successor 
to First Bank); capital, $25,000; Pres., 
Samue! R. Smith; Cas., Geo. A. McCrea.. 

HANKINSON—First National Bank (successor 
to First State Bank) : capital, $30,000 ; Pres.., 
Daniel Patterson: Vice-Pres., R. H. Han- 
kinson. 

MILTON—Farmers and Merchants’ Bank. 
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Souris — Farmers’ Bank; capital, $10,000: 
Pres., John Birkholz; Cas., M. E. Hayes. 
WHITE EARTH—First State Bank; capital, 
$10,000; Pres., A. M. Hovland; Cas., J. 8. 

Smerud. 
OHIO. 


COLDWATER—People’s Bank ; capital, $5,000; 
Pres., H.C. Fox; Vice-Pres., Anthony Rath- 
ing; Cas., H. B. Hoffman. 

PORT CLINTON—First National Bank ; capi- 
tal, $35,000; Pres., William Kelly; Asst. 
Cas., Frank Holt. 

MuRRAY—Murray City Bank; capital, $25,- 
000; Cas., M.S. Pond. 

SHAWNEE— Shawnee Commercial and Say- 
ings Bank Co.; capital, $12,550; Pres., D. R. 
Elder; Cas., C. B. Edgar. 

PAYNE—Payne State Savings Bank; capital, 
$30,000. 

OKLAHOMA. 


TECUMSEH — Exchange Bank (successor to 
Pottawatomie State Bank, Adell); capital, 
$10,000; Pres., Alfred Hare; Cas., W. A. 
Ruggles. 

PENNSYLVANIA. 

EBENSBURG—American National Bank ; cap- 
ital, $100,000; Pres., John Lloyd; Cas., 
Robert Scanlan. 

EDENBURG—Clarion County National Bank : 
capital, $50,000; Pres., G. M. Cushing; Cas., 
John Gibson; Asst. Cas., F. L. Ludwick. 

EVERETT— First National Bank ; capital, $25,- 
000; Pres., H. Frank Gump; Cas., John G. 
Cobler. 

LANCASTER — People’s Trust, Savings and 
Deposit Co.; J. Chester Jackson, Sec. and 
Treas. in place of W. M. Slaymaker, de- 
ceased. 

PITTSBURG—Cosmopolitan National Bank; 
capital, $200,000; Pres., L. H. Smith; Cas., 
D. J. Richardson. 

SHEFFIELD—Sheffield National Bank; capi- 
tal, $25,000; Pres., C. H. Smith; Cas., G. L. 
Morlock. 


RHODE ISLAND. 


PROVIDENCE— New England Trust Co.; Pres., 
Wm. P. Dunham; Vice-Pres., Burton M. 
Firman; Sec. and Treas., Geo. C. Darling. 


SOUTH DAKOTA. 


CLAREMONT—Scandia-American Bank; capi- 
tal, $10,000; Pres., E. A. Amundson; Vice- 
Pres., R. O. Clark; Cas., W. E. Stevens. 

Utica—Utica State Bank: capital, $5,000; 
Pres., Joseph V. Wagner; Cas., Thomas J. 
Wagner. 

WHITE Kock—First National Bank (succes- 
sor to White Rock State Bank); capital, 
$25,000; Pres., Newell N. Powell; Cas., Har- 
vey O. Powell. 


TENNESSEE. 
SPRINGFIELD—People’s National Bank (suc- 
cessor to People’s Bank); capital, $60,000; 
Pres., J.G. Woodard; Cas., H. T. Stratton 














TEXAS. 


CARTHAGE—First National Bank; capital, 
$30,000; Pres., Temple D. smith; Cas., John 
W. Cooke. 

CEDAR H1LtuL—Citizens’ Bank ; Pres., George 
Riddle; Vice-Pres., J. M. Ramsey ; Cashier, 
R, G. Brandenburg, 

COMMERCE—Planters & Merchants’ National 
Bank; capital, $50,000; Pres., R. M. Lively; 
Cas., R. B. Long; Asst. Cas., E. L. Carter. 

Lott—First National Bank; capital, $25,000; 
Pres., A. L. Patton; Cas., Henry A. Patton. 

LuBBOCK— First National Bank (successor to 
Bank of Lubbock); capital, $40,000; Pres., 
R. M. Clayton; Cas., I. L. Hunt. 

SAN AUGUSTINE—First National Bank; cap- 
ital, $25,000; Pres., James C. Anderson; 
Cas., T. B. Saunders, 

TROUPE—First National Bank; capital, $25,- 
000; Pres., D, P. Jarvis: Cas., M. M. Joyner. 


UTAH. 
HEBER City—Bank of Heber City; capital, 
$25,000; Pres., William H. Smart; Cashier, 
James C. Jensen. 


VERMONT. 

BENNINGTON — Bennington Sccurity Co.; 
capital, $25,000; Pres., R. C. Graves; Treas., 
W. D. Forbes. 

VIRGINIA. 

FrRIEsS—Washington Banking and Trust Co.; 
Pres., F. H. Fries: Vice-Pres., W. F. Shaff- 
ner; Sec. and Treas., Chalmers Glenn. 

LuRAY — Page Valley National Bank (suc- 
cessor to Page Valley Bank); capital, $25,- 
000; Pres., Wm. O. Yager; Cas., Chas. 8. 
Landram. 
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RICHMOND—RKeal Estate Trust Co. 
WAKEFIELD — Bank of Sussex and Surry; 
Pres., P. D. Bain; Vice-Pres., Edw. Rogers. 


WEST VIRGINIA. 

KEYSER—First National Bank (successor to 
Keyser Bank) ; capital, $60,000; Pres. F. M. 
Reynolds; Cas., J. T. Carskadon. 

RONCEVERTE — Ronceverte National Bank 
(successor to Citizens’ Bank) ; capital, $25,- 
000; Pres., J.S. Surber; Cas.,C. H. Thomp- 
son. 

SuTTON—First National Bank: capital, $35,- 
000; Pres., H.B. Curtin: Cas., Hugh Swisher. 


WISCONSIN. 

CAMPBELLSPORT— First National Bank ; cap- 
tal, $25,000; Pres., F. J. Barber; Cas., H. N. 
Bacon. 

MILWAUKEE— Security Trust Co.; capital, 
$200,000; Pres., Robert Hill; Vice-Pres., 
Geo. W. Strohmeyer; 2nd Vice-Pres., Geb- 
hard Willrich; Sec., Richard B. Bates; 
Treas., Frederick T. Adler. 

WAUNAKEE—Waunakee State Bank: Pres., 
M. J. O'Malley; Vice-Pres., J. H. Koltes; 
Cas., A. P. Kenney. 


CANADA. 


MANITOBA. 
SASKATOON—F., E. Baxter. 


ONTARIO. 
St. CATHARINES—Sovereign Bank of Canada: 
Mgr., L. P. Snyder. 


NEW BRUNSWICK. 
CARAQUET—Royal Bank of Canada; W. L. 
Hornsby, Mer. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 
TUSCALOOSA — City National Bank; R. H. 
Cochrane, Asst. Cas, 


CALIFORNIA. 
PASADENA— Pasadena National Bank; Henry 
Willis Hines, Vice-Pres,.. deceased. 
SAN FRANcIScO—Union Trust Co.; capital 
increased to $1,500,000. 
COLORADO. 

IDAHO SPRINGs—Merchants and Miners’ Na- 
tional Bank ; capital increased to $50,000. 
PuEBLO—First National Bank; A. 8. Booth 
and Harlan J.Smith, Asst. Cashiers in place 

of H. J. McClung. 


CONNECTICUT. 

BRIDGEPORT —Connecticut National Bank; 
Louis B. Powe, Asst. Cas. 

BRISTOL — Bristol National Bank; J. H. 
Sessions, Vice-Pres., deceased. 

NEw HAven—Yale National Bank; A. C. 
Bushnell, Cas, in place of J. A. Richardson. 

Norwicu—Merchants’ National Bank; John 
Brewster, Vice-Pres., deceased.—— Norwich 
Savings Society; John Brewster, Vice-Pres., 
deceased. 


PAWCATUCK (P.O. Westerly, R. I.)—Pawca- 
tuck Nationa] Bank; F. M. Bidwell, Cas. in 
place of J. A. Brown. 


GEORGIA. 
ATLANTA—Neal Loan and Banking Co.; T. B. 
Neal, Pres., deceased. 


ILLINOIS. 

ALEx1sS—First National Bank; G. S. Tubbs, 
Pres. in place of J. P. McClanahan, deceased; 
Chas. E. Johnson, Vice-Pres. in place of G. 
S. Tubbs; W. C. Annegars, Asst. Cas., in 
place of Chas. E, Johnson. 

CHIcAGo—Metropolitan National Bank; ab- 
sorbed by First National Bank.——Mer- 
chants’ National Bank; absorbed by Corn 
Exchange National Bank. 

CLINTON—De Witt County National Bank; 
C. 8. Lafferty, Cas.in place of J. E. De Land. 

DANVILLE—Second National Bank; William 
P. Cannon, Pres., deceased. 

NEwTOoN—First National Bank; A. F. Calvin, 
Vice-Pres.; Roscoe C. Jack, Asst. Cas. 

Rock FroRD—Winnebago National Bank: W. 
T. Robertson, Pres. in place of Thomas D. 
Robertson; Edward P. Lathrop, Vice-Pres. 
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in place of W. T. Robertson.—— People’s 
Bank and Trust Co.; Alexander D. Forbes, 
Pres., deceased. 

SYCAMORE—Daniel Pierce & Co.; 
Pierce, deceased. 


INDIANA. 


LEBANON—Farmers’ State Bank; capital in- 
creased to $50,000. 

MONTICELLO — Monticello National Bank; 
James Dickey, Vice-Pres.; W. K. O’Connell, 
Asst. Cas. 

SHERIDAN —Farmers’ National Bank; J. E. 
Kercheval, Asst. Cas. 

WINAMAC — Judy Bank; title changed to 
Citizens’ Bank ; Wm. Sable, Pres.; Moses A. 
Dilts, Vice-Pres.; S. A. March, Cas.; Geo. 
Bousby, Asst. Cas. 


INDIAN TERRITORY. 
SAPULPA—First National Bank; L. C. Par- 
menter, Pres. in place of 8S. Parmenter; C. 
W. Parmenter, Asst. Cas. in place of E. G. 
Lewis. 
WYNNEWOOD-—Southern National Bank; J. 
F. Hargis, Cas. in place of E. C. Borchers, 


IOWA. 
BLANCHARD — First National Bank; F. M. 
Byrkit, Pres. in place of Chas. G. Anderson. 
CASTANA — Farmers’ Bank; absorbed by 
Castana Savings Bank. 
S1toux City—People’s Savings Bank; A. T. 
Bennett, Cas. 


Daniel 


KANSAS. 

GARDEN CitTy—First Nationa] Bank; W. B. 
George, Cas. in place of D. R. Menke: no 
Asst. Cas. in place of 8. G. Perry, deceased. 

HUTCHINSON — Citizens’ Bank; capital in- 
creased to $75,000. 

OTTAWA — People’s National Bank; Peter 
Shiras, Ist Vice-Pres.; S. B. Rohrbaugh, 
2nd Vice-Pres.; W.B. Kiler, Cas.in place of 
Peter Shiras; F. M. Shiras, Asst. Cas. in 
place of W. B. Kiler; no 2nd Asst. Cas. in 
place of F. M. Shiras. 

PARKER — Parker State Bank; capital in- 
creased to $7,500. 


KENTUCEY. 

DAWSON SPRINGS—Bank of Dawson; T. E. 
Lutz, Cas. in place of B. R. Kuykendall, re- 
signed. 

LEXINGTON—Central Bank; Elliott Kelley, 
Cas. in place of Milton J. Durham, resigned. 

LOUISVILLE—First National Bank; James 
Clark, Vice-Pres., deceased. 

PAINTSVILLE—Paintsville National Bank: 
Dan Davis, Pres. in place of [. R. Turner; 
Dan M. Hager, Vice-Pres.; I. R. Turner, 
Cas.; John H. Preston, Asst. Cas. 

West Point—Kentucky and Indiana Bank : 
J. 8. Roberts, Vice-Pres, in place of J. V. 
Prewitt. 

LOUISIANA. 

GUEYDAN—Bank of Gueydan; capital in- 

creased to $25,000. 
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MAINE. 
HALLOWELL — Hallowell National Bank; 
John Graves, Pres., deceased. 


MARYLAND. 

BALTIMORE—Southern Trust and Deposit 
Co.; Theo. F. Wilcox, Sec. and Treas.—— 
Maryland Savings, Bank; Daniel Cloud, 
Pres. in place of Clinton P. Paine, deceased. 
—Central Real Estate and Trust Co.; title 
changed to Central Trust Co.—Old Town 
National Bank; Henry O. Redue, Cas. in- 
stead of Acting Cas.; no Asst. Cas. 


MASSACHUSETTS. 

BostTon—Massachusetts Loan and Trust Co.; 
title changed to Massachusetts Trust Co. 
-— Parkinson & Burr; J. M. Goodale, de- 
ceased. —— Central National Bank; J. 
Adams Brown, Vice-Pres. and Cas.——State 
Street Trust Co.; A. L. Carr, Asst. Treas. 

HYANNIS—First National Bank; Irving W. 
(‘ook, Cas. in place of G. E. Tillson; no 
Asst. Cas. in place of Irving W. Cook. 

LupDLow—Ludiow Savings Bank; Alfred 8. 
Packard, Pres. 

SPRINGFIELD -Springfield Institution for 
Savings; Julius H. Appleton, Pres. in place 
of Henry 8S. Lee, deceased. 

WEsT NewTon—First National Bank; Ed- 
ward P. Hatch, Pres. in place of James H. 
Nickerson; Arthur E. Smith, Cas. in place 
of Edward P. Hatch. 

W HITINSVILLE— W hitinsville National Bank; 
Edward Whitin, Pres. in place of James F. 
Whitin, deceased; J. M. Lasell, Vice-Pres. 
in place of Edward Whitin. 

YARMOUTHPORT—First National Bank of 
Yarmouth; Samuel Snow, Pres. in place 
of Joshua C. Howes, deceased. 


MICHIGAN. 
BLOOMINGDALE—People’s Bank ; capital, $10,- 
000: Milan Wiggins, Pres.; Ralph Haven, 
Cas. 
LOWELL—Lowell State Bank; William E. 
Marsh, Cas. 
Lyons—S. W. Webber & Co.; 8. W. Webber, 
deceased. 
MounT PLEASANT—Webber & Ruel; S. W. 
Webber, deceased. 
Murir—S. W. Webber & Co.; 8. W. Webber, 
deceased. 
NEWAYGO—Webber & Hatch; S. W. Webber, 
deceased. 
PEwAMO—Webber & Ruel; S. W. Webber, 
deceased. 
SHELBY—Churchill & Webber; 8. W. Webber, 
deceased. 
MINNESOTA. 
FoxHOME—Wilkin County Bank; absorbed 
by Bank of Foxhome. 
MINNEAPOLIS—Bank of Hill, Sons & Co.; 
Henry Hill, Pres., deceased. 
MISSOURI. 
NEw HAveN—Bank of New Haven; capital 
increased to $16,000. 





























Sr, Lours—Missouri Trust Co.; A. Schlafly, 
Pres. in place of John W. Harrison, re- 
signed.—St. Louis Union Trust Co. (con- 
solidation of St. Louis Trust Co. and Union 
Trust Co.); capital, $5,000,000; Thos. West, 
Pres.; Henry C. Haarstick, Robt. 8. Brook- 
ings, N. A. McMillan, John D. Filley and 
John F. Shepley, Vice-Pres.; Ailen West, 
Treas. 

MONTANA. 

ButTE—Daly Bank and Trust Co.; John D. 
Ryan, Pres.; John R. Toole, Vice-Pres. 

GREATFALLS—First National Bank; E. J. 
Bowman, Asst. Cas. 


NEBRASKA. 
PIERCE—Pierce State Bank; M. Inhedler, 
Pres. in place of L. A. Pohlmann, resigned. 


NEW HAMPSHIRE. 
GROVETON—Groveton National Bank; title 
changed to Gorham National Bank and 
location changed to Gorham, N. H. 


NEW JERSEY. 

MOORESTOWN—Moorestown National Bank; 
William M. Paul, Pres., deceased ; also Pres. 
Burlington County Safe Deposit and Trust 
Co. 

NEWARK—German National Bank; Franklin 
Conklin, Pres. in place of E. M. Douglas; J. 
A. Lebkuecher, Vice-Pres. in place of 
Franklin Conklin. 

NEW BRUNSWICK--New Brunswick Trust Co.; 
A.J. Jones, Treas, in place of John Wyckoff, 
deceased ; J. V. D. Mershon, Asst. Treas. 

ORANGE—Second National Bank; Horton D. 
Williams, Vice-Pres. in place of John C. 
Conover. 

PATERSON—First National Bank; W. W. 
Smith, Asst. Cas. 


NEW MEXICO. 
CARLSBAD—First National Bank; no Cas, in 
place of Benjamin Sherrod. 
SILVER CiTy—Silver City National Bank; 
W. D. Murray, Vice-Pres. in place of James 
8S. Carter, deceased; T. L. Lowe, Asst. Cas. 


NEW YORE. 

ADDISON—First National Bank; J. 8S. Harri- 
son, Pres. in place of S. V. Lattimer, de- 
ceased. 

BuFFALO—Merchants’ Bank; absorbed by 
Manufacturers and Traders’ National Bank. 
——Buffalo Commercial Bank ; absorbed by 
Marine National Bank. 

CANANDAIGUA—McKechnie Bank and Ed- 
ward G. Hayes; consolidated under former 
title; Frank E. Howe, Cas., resigned. 

CARTHAGE—Carthage National Bank; M. 8S. 
Wilder, Vice-Pres. in place of F. W. Coburn; 
F. W. Coburn, Cas. in place of M.S. Wilder. 

CATSKILL — Catskill National Bank ; Thomas 
E. Ferrier, Vice-Pres., deceased. 

CoHOES—Cohoes Savings Institution; Geo. 
H. McDowell, 1st Vice-Pres.; James W. 
Ablett, Sec. 
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FREDONIA — Miner’s Bank; D. M. Miner, 
Pres., deceased. 

FuLtTon—First National Bank ; Thos. Hunter, 
Pres. in place of A. Emerick, deceased. 

HAVERSTRAW—National Bank of Haver- 
straw: Ira M. Hedges, Pres., deceased. 

HUNTINGTON—Bank of Huntington; Thos, 
Young, Pres. in place of James M. Brush, 
deceased. 

NEW YorK—Gallatin National Bank; Saml. 
Woolverton, Pres. in place of Frederick D. 
Tappen, deceased ; G. E. Lewis, Cas. in place 
of Samuel Woolverton; no Asst. Cas. in 
place of G. E. Lewis.—Importers and 
Traders’ National Bank; E. Townsend, 
Pres. in place of Edward H. Perkins, Jr., 
deceased; H. H. Powell, Cas. in place of 
E. Townsend; no 3d Asst, Cas. in place of 
H. H. Powel).—N. W. Harris, & Co.;: re- 
moved to 381 Pine Street.——Guardian Trust 
Co.; J. J. Courtney, Vice-Pres._— Eleventh 
Ward Bank; consolidated with Corn Ex- 
change Bank. Mechanics and Traders’ 
Bank; capital increased to $700,000.—— 
Speyer & Co.; Geo. Speyer, deceased.—— 
Garfield National Bank; R. W. Poor, Pres.. 
in place of W. H. Gelshenen, deceased ; W.. 
L. Douglass, Cas.——Corn Exchange Bank; 
capital increased from $1,400,000 to $2,000,000. 

BROOKLYN—Empire State Surety Co.; capi- 
tal increased to $250,000; surplus increased 
to $125,000. 

NorwicH—Chanango National Bank; An- 
drew J. Beebe, Pres. in place Cyrus B. Mar- 
tin, deceased: Alfred F. Gladding, Vice- 
Pres. in place of Andrew J. Beebe. 

TONAWANDA—State Bank; capital increased 
to $200,000. 

WARSAW —Wyoming County National Bank; 
W. J. Humphrey, Pres. in place of L. H. 
Humphrey; no Asst. Cas. in place of Robt. 
W. Humphrey. 


NORTH CAROLINA. 
Rocky MountT—Planters’ Bank; capital in- 
creased to $40,000. 
NORTH DAKOTA, 
KENMARE—First National Bank; L. F. Bullis, 
Asst. Cas. 





OHIO. 

CLEVELAND—Prudential Trust Co.; capital 
reduced to $600,000. 

CoLuMBUS—Merchants and Manufacturers’ 
National Bank; Wm. J. Camnitz, Jr., 2d 
Asst. Cas., deceased. 

CoNNEAUT—First National Bank; 8. J. Smith, 
Pres., deceased. 

Lima—Lima Savings Bank and Trust Co.; J. 
M. Dewey, Pres.: W. W. Leighton, Treas. 
and Cas. 

NEw MATAMORAS— First National Bank 
John W. Berentz, Cas. in place of Richard 
T. Brown. 

NORTH BALTIMORE—First National Bank; 
A. W. Adams, Vice-Pres. in place of Jeff. 
Richcreek, 
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WELLSTON—Bank of Wellston; capital in- 
creased to $35,000. 


OKLAHOMA. 

CASHION—First National Bank; 8. W. Hogan, 
Pres. in place of D. W. Hogan; E. L. Welch, 
Cas. in place of 8. W. Hogan. 

GEARY—First National Bank; John H. Dillon, 
Pres, in place of Willard Johnston; T. J. 
Ballew, Cas. in place of John H. Dillon; H. 
M. Hargrave, Asst. Cas. in place of T. J. 
Ballew. 

KINGFISHER—People’s National Bank; J. M. 
Speice, Cas. in place of F. L. Boynton; 
Elmer Solomon, Asst. Cas. in place of J. M. 
Speice. 

PARKLAND—Parkland State Bank; capital 
increased to $10,000. 

SayYRE—Bank of Sayre; O. V. Dillon, Cas. in 
place of Henry Eichelberger. 

W EATHERFORD—First National Bank; J. F. 
Merrill, Asst. Cas. in place of James D. 
Kevlehen. 


PENNSYLVANIA. 


CARNEGIE—Carnegie National Bank; Edwin 
M. 8S. Young, Vice-Pres.; Jay C. Stauffer, 
Cas. 

CHAMBERSBURG —Chambersburg Co.; 8. D. 
Townsend, Sec, and Treas. 

FAYETTE City—First National Bank; J. 
Audley Black, Cas. in place of Wm, H. 
Binns. 

Forp City — First National Bank; F. C,. 
Beecher, Cas. in place of W. H. Schaefer. 
FRANKLIN — Lamberton National Bank: 
Chess Lamberton, Asst. Cas. in place of 

Fred C. McGill. 

HUNTINGDON — Standing Stone National 
Bank; Henry S. Brumbaugh, Vice-Pres.; 
A. J. McCahan, Cas. 

JOHNSTOWN — First National Bank; David 
Barry, Cas.in place of P. F. McAneny; P. 
F. McAneny and Chas. E. McGahan, Asst. 
Cas. 

LEWISTOWN—Citizens’ National Bank; O. H. 
Irwin, Cas. in place of B. K. Hall. 

MERCER—Mercer County National Bank; 
Lyle W. Orr, Cas. in place of W. J. Robinson. 

PHILADELPH1A—Philadelphia National 
Bank; surplus increased to $1,750,000.—— 
First National Bank; Kenton Warne, Cas. 
in place of Morton McMichae) ; Charlies H. 
James, Asst. Cas. in place of Kenton Warne. 
—Merchant’s Trust Co.; Robert Morris 
Early, Sec. and Treas., deceased. 

PITTSBURG—Columbia National Bank ; capi- 
tal increased to $600,000. 

SOMERSET—Farmers’ National Bank; E. E. 
Pritts, Asst. Cas. 

TREMONT—Tremont National Bank; W. G. 
Stoffier, Vice-Pres.; E. J. Power, Cas. 

WEST CHESTER—First National Bank; Wm. 
C. Husted, Cas.in place of F. W. Wollerton; 
E. E. Shields, Asst. Cas. 

Wrst NEWTON — Farmers and Merchants’ 
Bank; I. I. Robertson. Pres. 







RHODE ISLAND. 

PROVIDENCE—First National Bank; Edwin 
Barrows, Pres. in place of Geo. L. Littlefield, 
deceased; Benjamin M. Jackson, Vice-Pres. 
in place of Edwin Barrows.——Merchants’ 
National Bank; M. J. Barber, Cas. in place 
of J.W. Vernon, deceased; no Asst. Cas. in 
place of M. J. Barber.——Dean & Shibley ; 
Jobn A. Shibley, deceased. 


SOUTH CAROLINA. 
CHARLESTON—Columbian Banking and Trust 
Co.; Henry I. Greer, Pres. in place of Henry 
Haesloop, deceased. 
ORANGEBURG—Edisto Savings Bank; B. H. 
Moss, Pres. in place of Samuel Dibble, 
resigned. 


SOUTH DAKOTA. 
DEADWOOD — American National Bank; 
Harris Franklin, Pres., resigned. 


TENNESSEE. 
KNOXVILLE—Union Bank; W. P. Hoskins, 
Pres., deceased. 
TIPTONVILLE — Farmers and Merchants’ 
Bank ; capital increased to $30,000. 


TEXAS. 

AustTiIn—City National Bank; R. L. Brown, 
Vice-Pres. in place of Paul F. Thornton. 
BRYAN — Merchants and Planters’ Bank; 
title changed to City National Bank.-— 
First National Bank; H. O. Boatwright, 
additional Vice-Pres.; L. L. McInnis, Cas. 
in place of H. O. Boatwright; no Asst. Cas. 

in place of L. L. McInnis. 

CENTER — First National Bank; James T. 
Polley, Pres. in place of W. H. Runnels; A. 
M. Jones, Vice-Pres. in place of W. P. 
Wilson. 

COLEMAN—First National Bank; no Pres. in 
place of J. B. Coleman. 

CorPuUSs CHRISTI— Corpus Christi National 
Bank; Robert J. Kieberg, Pres. in place of 
D. Hirsch; G. R. Scott, Vice-Pres. in place 
of Robert J. Kleberg; A. Weil, Asst. Cas. 

FORNEY—City National Bank; J. M. Davis, 
Vice-Pres.; T. J. Pinson, Asst. Cas. 

GREENVILLE—First National Bank; J. M. 
Clymer, Pres. in place of J. P. Holmes: E. 
W. Harrison, Cas. in place of J. V. W. 
Holmes; 8. B. Brooks, Asst. Cas. in place of 
E. W. Harrison; J. C. Boyle, 2d Asst. Cas. 
in place of S. B. Brooks. 

JASPER—First National Bank; E.S. Woodfin, 
Vice-Pres.; E. A. Peffley, Cas. 

KILLEEN—First National Bank; J. R. Shep- 
ard, Cas. in place of J. M. Warren; J. M. 
Dougherty, Asst. Cas. in place of J. R. 
Shepard. 

MT. PLEASANT—Merchants and Planters’ Na- 
tional Bank; T. H. Leeves, Vice-Pres.; R. 
F. Akridge, Asst. Cas. 

Paris-City National Bank; capital in- 
creased to $400,000. 

PetTry—First National Bank; J. B. Hembree, 
Cas. in place of 8. J. Spotts. 





























WHITESBORO —First National Bank; S. B. 
Cowell, Cas. in place of R. F. Davis. 


VIRGINIA. 
RICHMOND --Virginia Trust Co.; John Mor- 
ton, Sec. and Treas., deceased; Lewis D. 
Aylett, Sec.; John H. Southall, Treas. 


W ASHINGTON. 

OLYMPIA—Olympia National Bank; C. S. 

Reinhart, Pres. in place of Chas. H. Kegley. 
SPOKANE—Fidelity National Bank; A. W. 

Lindsay, Cas. in place of W. B. Lottman; 

E. H. Brownell, Asst. Cas. in place of A. W. 

Lindsay. 

WEST VIRGINIA. 

ELKINS—Randolph County Bank; Will H. 

Keim, Cas. in place of R. C. McCandlish. 


WISCONSIN. 

BLACK RIVER FALLS—First National Bank: 
H. H. Richards, Cas. in place of W. H. 
Richards; no Asst. Cas. in place of H. H. 
Richards. 


CANADA. 
ONTARIO. 


BEAVERTON—B. Madill & Co.; business taken 
over by Standard Bank of Canada. 

Toronto—Standard Bank of Canada; Fred- 
erick Wyld, Vice-Pres. in place of John 
Burns, deceased. 
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QUEBEC. 
QUEBEC— Bank of Montreal ; Cockburn, 
Mgr. in place of John Macara, deceased. 


NORTHWEST TERRITORY. 
INDIAN HEAD—Union Bank of Canada; H. 
J. Pugh, Mgr. in place of H. B. Shaw, re- 
signed. 





MANITOBA. 
WINNIPEG—Union Bank of Canada; H. B. 
Shaw, Mgr. 


BANKS REPORTED GLOSED 
OR IN LIQUIDATION. 


ILLINOIS. 
CH1IcAGo— Merchants’ National Bank; in vol- 
untary liquidation March 29. 


LOUISIANA. 
NEW ORLEANS--Union National Bank; in 
voluntary liquidation April 14. 
MICHIGAN. 
ALGONAC—Algonac Banking Co.; in hands 
of Lewis T. Bennett, Receiver. 
OHIO. 
CLEVELAND—Metropolitan National Bank; 
in voluntary liquidation April 1. 
PENNSYLVANIA. 
JOHNSTOWN—Cambria National Bank; in 
voluntary liquidation April 1. 











The Fowler Currency Bill.—Concerning the Fowler currency bill, which has been 
favorably reported to the House of Kepresentatives, it is remarked by its friends that the 
bill is *‘a sort of omnibus measure, with so many features that everybody ought to find 
something in it suited to his taste.”” There are probably few if any of the friends of sound 
currency who would object to everything in the bill. There are many, however, who find in 
it things which are not at all suited to their taste, and who will strenuously object to the 
bill as it comes from the House Currency and Banking Committee being crystallized into 
law. They are for buttressing the gold standard, but they are not for an unnecessary and 
undesirable revolution in the currency system of the United States. They hold that there is 
no excuse for doing away, at the stroke of a pen, with what has been tried for forty years 
and found good. 

The Fowler bill is evidently an emanation from people who are not content with letting 
well enough alone. It is altogether more sweeping than the exigencies of the situation de- 
mand. It bears on its face the evidence that it did not originate with the populace, nor with 
the bankers as a class, but with a class of bankers. The people of the United States have 
learned by experience to value the existing National banking system for two things -first 
for the absolute security of its note issues; second for the large measure of local financial in- 
dependence which it allows. They abhor unsecured note issues, and they abhor financial 
centralization. 

The Fowler bill would do away with the present system of absolutely securing holders of 
National bank issues by a deposit with the Comptroller of the Currency of United States 
bonds equal to the face of the notes put in circulation by the National banks, and it would 
inaugurate a branch banking system, or, in other words, a money trust, under which strong 
banks located in the financial centers would in the course of a few years control the banking 
capital and deposits of the entire country. 

The best thing to do with the Fowler currency bill is to cut Off its tail immediately be- 
hind its ears.—Milwaukee (Wis.) Evening Wisconsin. 





Former Chief Cashier of Bank of England Dead.—Horace G. Bowen, until recently 
chief Cashier of the Bank of England, member of the councils of the Institute of Bankers 
and the Royal Statistical Society, died May 6. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEW YorK, May 3, 1902. 

ONE-MILLION-SHARE DAYS AT THE NEw York Stock EXCHANGE were frequent 
last month, in fact the average daily sales of stocks was slightly above 1,000,000 
shares, the total for the month being about 26,600,000 shares. This is the highest 
record made since May last year, when they exceeded 35,000,000, but it was in April 
last year that the high record was made, nearly 42,000,000 shares. In reviewing the 
financial situation in that month we expressed the view that the month of April, 
1901, would for many years to come be considered an epuch-making period in the 
history of Wall Street operations. Subsequent events have confirmed this view. 

It will be remembered that the sales of shares in April last year were exception- 
ally large, not only on a few days, but every day. Except on one Saturday (a half 
holiday) when the sales were 761,000 shares, the smallest daily total exceeded 1,000,- 
000 shares, while on April 30 the sales went above 3,200,000 shares. This year the 
sales exceeded 1,000,000 shares on fourteen days, while on April 21 the total reached 
1,971,000 shares, the largest for any day last month. 

Of eleven stocks which were most active a year ago only two, St. Paul and 
Union Pacific, were leaders in last month’s market. Only five stocks recorded as 
much as a million shares in April this year. They were: Southern, 2,200,000 shares ; 
Union Pacific, 1,600,000 shares; St. Paul, 1,400,000 shares; Louisville and Nash- 
ville, 1,800,000 shares, and Reading 2,100,000 (half) shares. 

Aside from the activity displayed by the stock market, the most noticeable 
feature was the extraordinary strength of prices. Nearly every stock made sub- 
stantial gains, while a number reached the highest prices they ever recorded. Gilt- 
edged stocks like Northwest common and preferred and New Haven, beside Michi- 
gan Central, North American, Wheeling and Lake Erie, Pullman and other stocks, 
all made new records. 

Some of the advances made during the month were almost unprecedented. Chi- 
cago and Eastern Illinois advanced 1734 per cent., Northwest common 39 per cent., 
preferred, 27 per cent., Omaba 1714 per cent., Keokuk and Des Moines 2037 per 
cent., preferred 211¢ per cent., Louisville and Nashville 2724 per cent., Michigan 
Central 42 per cent., Nashville, Chattanooga and St. Louis 82144 per cent., New 
Haven 40 per cent., and Reading 1134 per cent. Among the industrials American 
Snuff advanced 3114 per cent., Brooklyn Union Gas 19 per cent., Colorado Fuel and 
Iron 1514 per cent., General Electric 12 per cent., International Power 104 per cent., 
New York Air Brake 4124 per cent., Pullman 16 per cent., United States Express 
16% per cent., Westinghouse Electrical and Manufacturing Co., 3514 per cent., and 
preferred 36 per cent. — 

Two stocks caused a sensation during the month, they were Louisville and Nash- 
ville and International Power. In the former stock a corner was effected early in 
the month, certain operators having discovered that the company had sold 50,000: 
new shares in the market before they were listed at the Stock Exchange. There 
was danger of a panic being precipitated, and after the stock had advanced from 
about 105 to 133 within two weeks a settlement was arranged. The firm of J. P. 
Morgan & Co. was requested to take charge of the matter, and their intervention re- 
lieved the situation. 

International Power, which furnished the second sensation, is the stock of a com- 
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pany incorporated about three years ago. It was first dealt in at the New York 
Stock Exchange in June, 1900, and sold during that year at 24 @ 5534. Last year 
it sold up to 10014 in May and June, but was down to 86 last February. On April 
1 it sold at 95 and was moved up slowly until on April 12 it was quoted at 110%. 
Then the manipulators rushed the price up furiously, as will be seen by the follow- 
ing record of highest prices: 





Da niicancnsanects SE ( Mins svcccsscecnecs 17256 | April 28.............00008 19834 
a rere — oe See 180 a] eres .. 199 
if eS ar ee 18544 a ney *120 
Tiered 156 ak a oe RES *101 
ak  “NeARHS 163 oi nanaenrae ET’, 7 ~ Milieaieonsibiamaien *85 
CE 168 0 diac 193% 


* Lowest price. 

By April 29 the stock was quoted at 199 an increase of 104 per cent. in four 
weeks. Then the crash came. In one day the stock dropped seventy-nine per cent., 
the next day nineteen per cent. more and the third day sixteen per cent. more, a 
total of 114 per cent. in three days. The effect of such a collapse in speculation was 
unfavorable to the general stock market and no doubt prevented the general list 
from closing in April at the highest prices recorded during the month. However, 
the stock market presents exceptional signs of strength and prices are very near the 
top figures for many stocks. 

There is a strong conservative feeling apparent in financial circles, which recog- 
nizes the extraordinary advances that have occurred in prices. The extent of the 
rise it is well to keep in mind. It will be about six years next August when the 
stock market was in the depths of depression. In the autumn of that year the turn 
came and during most of the period that has elapsed since values of securities have 
appreciated. To measure the rise which has occurred we give here a list of forty- 
eight stocks with the lowest prices at which they sold in 1896 and the highest prices 
they reached last month, with the extent of the advance : 








~~ sO Se SS SOSH OS 

#§ e=§ 2§ | 2$ 285 s§ 

Se ate Sy Be SEs 2s 

SS Tsd SD | oS ., © 

SQ Fak Sh SG So8 4A 

~ ~ 
BR icihianisandiiad 84 8434 76% | Michigan Central......... - 8 192 108 
Atchison preferred......... 144% 100% 8634 | Minneapolis &St.Louis.... 12 115 108 
Baltimore & Ohio.......... 10% 110 9944 | Missouri Pacific............. 15 10834 88% 
Canadian Pacific............ 52 12954 7754 | New York Central.......... 88 165% Ti% 
Central of New Jersey..... 87% 196 108% | N. Y.,New Haven & Hart. 160 255 95 
Chic., Bur. & Quincy....... 53 1944 1414 | Norfolk & Western pref... 135 91 775% 
Chicago & East. Illinois.... 37% 174 136% | Pennsylvania............... 99 158% 54% 
Chic., Mil. & St. Paul....... 59% 173% 114 I: i nccintindetocsadeecs *1634 681g 5136 
Chicago & Northwestern... 854 271 #£185% | St. Louis & San Francisco... 4 7254 6856 
Chicago, R. 1. & Pacific.... 4944 180% 131 Southern Pacific............ 14 68144 55% 
Chic., St. P., M. & Omaha... 30% 170% 140 Se caduccaveseustoeds 64 40% £34 
Clev., Cin., Chic. & St. L... 19% 10744 8734 | Texas Pacific................ 5 444, 39% 
Delaware & Hudson........ 114% 180% 66354 | Union Pacific............... 41644 108% 923% 
Del., Lack. & Western...... 1388 291% 153% | Wabash preferred.......... 11 4634 3554 
Denver & Rio Grande pref. 37 934% 564% | American Cotton Oil....... 8 5734 4934 


= 
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| American Sugar Refinery... 95 133% 38% 
Great Northern preferred. 10844 18734 79% | American Tobacco pref.... 95 151 56 
Illinois Central............. 8444 15334 695g | Consolidated Gas........... 133 28034 «9734 
lowa Central preferred.... 19 903g 7134 | General Electric............ +76 §=6©334 0 =—s_ (258 
Lake Erie & Western...... 12% 69% 573% | North American............ 473% 13234 59% 
I nktacntcccotsans 13434 340 20544 | Pacific Mail................. 154 44 2834 
BORG WR 6c cccccccccecss 40% 91 See § ed cdaccdecedcosconss 138 250 112 
Louisville & Nashville...... 37% 133 95% | Tennessee Coal & Iron...... 13 7454 6156 
Manhattan.........0005 cose 734 138% 654 | Western Union............. 7234 9434 22 





+1898. 
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It is hardly necessary to say that never before in the history of the Stock Ex- 
change has there been so extensive an advance in prices. That there have been 
legitimate causes for an extraordinary increase in values no one can question. As 
to the future of values that must depend upon influences which affect the general 
prosperity of the world. 

There have been few events of significant importance to affect confidence during 
the month. There was a shipment of gold aggregating $2,500,000 early in the 
month, but the advance in money in our local market checked the movement, 
There has been some uneasiness caused by the advance in call money, which touched 
7 per cent. early in the month, and the close working of the reserve of the clearing- 
house banks. 

The surplus reserve of the banks has not been as much as $10,000,000 since Feb- 
ruary 21 last, and it was down to about $2,600,000 on April 5, but had increased 
again to $7,484,000 at the close of the month. This is less than one per cent. above 
the 25 per cent. usually maintained, still there is no reason why the banks in an ac- 
tive business period should carry an excessive reserve. The increase of nearly $11,- 
000,000 in loans and of nearly $14,000,000 in deposits in the week ending this date is 
recognized as a favorable circumstance. 

The Executive Committee of the New York Clearing House has adopted certain 
rules which are causing no little discussion. These rules require that any institu- 
tion before being permitted to clear through a member of the clearing house must be 
at least a year old, and must be examined by a committee of the clearing house. 
They also provide that every institution which may hereafter be permitted to clear 
through a member of the clearing house must furnish a weekly statement of its con- 
dition, and must keep in its vaults a cash reserve the percentage of which is to be 
determined by the clearing-house committee. Whatever opinion may be entertained 
regarding the necessity of the proposed rules, it is generally accepted that the pur- 
pose is to strengthen the banking system of the great financial center of the country. 
There is now about $10,000,000 of new capital going into banking institutions in 
process of being organized. It is important that these new enterprises be made as 
secure as experience can possibly make them. 

The record of the clearing-house associations of the United States in April is very 
satisfactory. In New York there was a decrease of about 15 per cent. in clearings, 
as compared with April last year, but that is accounted for by the very heavy spec- 
ulation which prevailed a year ago. Outside of New York the exchanges show an 
increase of nearly 6 per cent., and scarcely a dozen cities report a decrease. 

April brings in the first report concerning the condition of the growing wheat 
crop that the Department of Agriculture issues. The report this year is not favor- 
able. The condition on April 1 averaged 78.7 per cent, as against 91.7 per cent. on 
the same date in 1901, 82.1 per cent. in 1900, and 82.4 the average for the last ten 
years. This indicates a yield for winter wheat this year of about 416,000,000 bush- 
els, as against 457,000,000 indicated a year ago. The estimated winter wheat har- 
vest last year was about 413,000,000 bushels, the Government not yet having pub- 
lished any returns of the actual harvest in 1901. 

The prices of grain generally are considerably higher than they were a year ago. 
On April 30 wheat was 3 cents a bushel higher than a month ago, and 6 cents higher 
thanin 1901. Corn advanced 114 cents for the month and 15° cents for the year. 

Cotton has again made a considerable advance, the best prices for the season be- 
ing reported last month. The net advance for the month was % cent. 

The announcement that Messrs. J. P. Morgan & Co. were interested in a new 
venture involving a ‘‘ community of interest” of various large shipping interests, 
was one of the most talked about events of the month, nor was the discussion lim- 
ited to an expression of views on this side of the Atlantic. It is understood that a 
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company with a capital of $120,000,000 and a bonded debt of $50,000,000 will be or- 
ganized to take control of the harmonizing interests. 

About the same time that this announcement was made the United States Su- 
preme Court granted leave to the State of Washington to file an original bill for an 
injunction against the companies interested in the Northern Securities deal. This 
action of the court had no influence upon the stock market, the feeling being genera) 
that it is as well to wait until the matter is threshed out on its merits by the court. 

Commercial failures in April were larger than in the corresponding month last 
year, but that month made the most favorable record ever known. This year ac- 
cording to ‘‘Dun’s Review” the failures were 855 in number with liabilities of 
$7,859,341, as against 763 last year with liabilities of $5,571,222. 

The export movement of merchandise shows a further falling off, the decrease in 
March being $18,000,000, and for the nine months ended March 31, $59,000,000. A 
large part of the decrease is due, however, to smaller shipments of corn. The ex- 
ports still exceed the imports however, the excess for nine months being $402,- 
000,000. 

The decline in the price of silver in London on April 21 to 23 5-16d. per ounce 
English standard, made a new record minimum price forthat metal. Nothing could 
more emphatically testify of the changed financial conditions, as compared with a 
decade ago, than the little effect the recent fall in silver has had upon the financial 
situation. Nobody apparently cares what the price of silver is. The price of silver 
1000 fine on April 21, was about fifty-one cents, or just about one-half the average 
price at which the Government purchased all its silver for coinage into dollars be- 
tween 1873 and 1893. The Government paid nearly $509,000,000 for silver pur- 
chased in those twenty years, the price averaging $1.024 per fine ounce. 

At the present time there are in the United States Treasury $468,000,000 silver 
dollars, nearly $33,000,000 silver bullion, and $12,000,000 subsidiary com. While 
all but about $20,000,000 of the silver dollars and bullion is represented by certifi- 
cates outstanding, still the duty of protecting the value of the entire amount of sil- 
ver and its paper representatives is generally acknowledged. Were it to become the 
duty of the Government to turn its silver into gold, the cust would approximate 
$300,000,000. 

This is a very different showing from what Treasury reports from year to year 
have presented as the result of our silver coinage policy. Every year the ‘‘seign- 
iorage” on silver coinage, that is the profit arising from turning cheaper sil- 
ver bullion into dearer silver coin, has been carefully figured out and the ‘‘ profit ” 
turned into the Treasury. This alleged profit has approximated $60,000,000. 

The fact is generally overlooked that the Government is still making something 
out of nothing. While silver bullion is worth only about fifty percent. of the actua) 
price paid for it years ago by the Government, we are still turning it into coins 
which are valued at about fiftv per cent. more than the bullion cost the Government. 
The purchase of silver by the Government ceased in 1893, when there was more 
than $127,000,000 (cost value) of silver bullion in the Treasury. For eight years the 
Government has been turning this bullion into coin with the result of largely increas- 
ing our silver money supply without any actual increase in the quantity of metal 
composing it. : 

A fairly accurate idea of this increase may be had from comparing the total stock 
of silver bullion and coin used as money in the United States since June, 1894. It 
does not show exactly the amout of coin produced from bullion, but most of the in- 
creased supply of silver has unquestionably resulted from the coinage of the ‘‘ seign- 
iorage.”” We show the amount of silver bullion in the United States Treasury on 
November 30, 1893, on June 30 of each of the eight succeeding years, and on May 1, 
1902 : 
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| , , Total stock of 
Silver bullion in | Silwer dollarsin | Fraction silverin | .: 

DATE. U.S. Treasury. United States. United States. ow a Gad 
November 30, 1893... . $127 262,267 $419,332,550 $76,960,353 $623,555,170 
June 30, 1894.......... 127,267,347 419, 333,208 76,122,875 723,430 

- RS 124,479,849 | 423,289,219 76,772,563 624,541,631 
2 SRR 119,053,695 430,790,041 75,730,781 625,574,517 
- tsieeswe 104,591,039 451,993,742 75,4 ‘8,884 632,023,665 
we “#08606 98,195,494 | 461,996,522 76,421,429 636,613,445 
<tax, § “eQage 85,288,249 480,251,231 76,746,179 642,285,659 
- RNS 69,873,837 496,771,2.5 2,901.0 649,546,075 
- iis ackinghs 46,789,497 521,056,040 90.490,289 658,335,826 
ey Bx Mic cccccccss $2,629,415 537,620,994 95,299,190 665,540,999 
| 





While the stock of bullion in the United States Treasury has been reduced nearly 
$95,000,000 since November, 1893, the supply of silver dollars has been increased 
more than $118,000,000 und of fractional silver $18,000,000, a total increase in coin 
of more than $136,000,000, making the present stock of silver in use as money about 
$42,000,000. The present stock of silver bullion will probably be exhausted before 


the close of the next calendar year. 


THE Money MAarket.—Money has ruled firmer in the local market of late and 
at the close of the month was high, call loans touching 8 per cent. on the last day of 
the month. Nothing like stringency is looked for at the present time. At the close 
of the month call money ruled at 334 @ 8 per cent., most of the loans being made 
Banks and trust companies quote 4 per cent. as the minimum 
rate. Time money on Stock Exchange collateral is quoted at 4 @ 44% per cent. for 


at above 5 per cent. 


60 days to 6 months on good mixed collateral. 


For commercial paper the rates are 


4l¢ @ 414 per cent. for 60 to 90 days’ endorsed bills receivable, 414 @ 514 per cent. 
for first-class 4 to 6 months’ single names, and 5 @ 514 per cent. for good paper 
having the same length of time to run. 


Money RATES IN NEw YORK CITY. 





| Dec. 1. 


Jan. 1. 


Feb. 1. 


| Mar. 1, April 1. | | May 1. 
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Per cent. Percent. ‘Per cent. | | Per cent. 
2 —-2% 2 


Call loans, bankers’ balances........ | 34 -4% | 3 | 334—8 
= ee banks and trust compa- 
bccn mein auleeidens aekaed _ 5 —6 2144— 24— | 4%— 4 — 
in a loans on collateral, 30 to 60 | 
POAT IEEE ICD 4%-5 (5 -6 | 4-4 B46 —4 | ceeeeeee | 4 — 
Brokers’ loans on collateral, 90 days | 
LEELA A 444-5 (|5 —6 | 384%-—-4 (4 —4% | 44— 34 4—-—% 
— loans on collateral, 5 to 7 “6-5 | 4-6 3416 | 4— % | P % 
TD nitthiemdiie'biimainiinninet udiniiah _ _ 4— peer 4— 3% | — 
Commercial paper, endorsed bills . | 
receivable, 60 to 90 days............ ““-5 15 — 4— |4— |& |&4-% 
Commercial paper prime single | | 
names, 4 to 6 months............... 444-5 (5 —5% 4 —4% 4 —4% | 4%-—5 | 4%-—54 
Commercial paper, good single | 
names, 4 to 6 months............... 5 5% | 54-6 [5 —56 5 dK |5H- (5 —% 














New York Crry Banxs.—The local banks in April suffered a continuance of the 


drain in deposits which was so pronounced in March. 


From March 1 to April 19 


the deposits were reduced from $1,017,000,000 to less than $953,000,000, a loss of 


$64,000,000, nearly $13,000,000 being in April. 


Between April 19 and May 3, how- 


ever, the deposits increased $15,000,000 which leaves them nearly $3,000,000 greater 
than at the end of March. Loans were reduced from $938,000,000 on March 1 to 
$893,000,000 on April 26, a decrease of $45,000,000, but a gain of nearly $11,000,000 
in the last week left them slightly larger than they were on March 29. The surplus 
reserve after falling to $2,649,525 on April 5, increased to $9,461,050 on April 26 but 
fell to $7,484,000 on May 3 as compared with $16,000,000 a year ago and $21,000,000 


two years ago. 
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New Yor«K City BANKsS—CONDITION AT CLOSE OF EACH WEEK. 














| Legal | S | 
: | Surplus | Circula- : 
| Loans Specie. an wl Deposits. | 5 eek cos | tion, | Clearings. 
Apr. 8...| $907.223,400 |g173,254,200| $70,549,900 | $964, 618,300 | $2, a. 525 $31. 059,900 |$1,476,991,600 
* 12...) 900,381,800 | 171,995,800; 71. 916,300 | 957,361,400 | 4,571,750 30,920,000 | 1,535,190,000 
“ 19...) 894,491,400 | 172,332,400} 72,439,800 952, 274200 | 6,578,650 | 30,976,900 | 1.750,118,800 
* 26...| 893,394,100 | 173,094,000! 75,003,700, 954,54 9,461,050 | 30,970,300 | 1,904,900,000 
May. 3... 904,162,500 850,400 | 75,681,000 968, 180,000 7,484,000 | 31,049,300 | 1,925,350,200 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





| 
































1900. 1901. 1902. 
a | posits Surplus Surplus | Surplus 

| Tp i 

| De , Reserve. Deposits Reserve. | Deposits Reserve 
January ...... 046, $11,168,075 | $854,189,200 $11, 525, 900 | $910,860,800 $7,515,575 
February 795,917,300 80,871,275 969,917,500 838,825 5,997,000 26,623,350 
March  pcacaene 829,917,000 13,641,550 | 1,012,514,000 14,801,100 1,017,488,300 9,975,925 
Bs esesesses 807,816,600 9,836,150 | 1, 283,200 .870, _ 965,353,300 6,965,575 
ae 062, 21,128,300 970,790,500 16,759,775 968,189,600 7,484,000 
dienees seen 887,954,500 20,122,275 952,398,200 21,203,050 | .ccccccccee | ceccccece . 
[_ eee 888,249,300 16,859,375 | 971,382,000 MT. sccsennsees | sedsacecse 
August........ | 887,841,700 27,535,975 955,912,200 DTT rcacscnces Eh eadeneeons 
September....| 903,486,900 27,078,475 968, 121,900 BEM | éccenecccss | eveecocese 
October....... | 884,706,800 | 12:942'600 | 936.452'300 | 16,208,025 |.......... | liccseseee 
November....| 841,775,200 5,950,400 | 958,062,400 DE. coceccecoce |  enceeeoecs 
December..... | 864,410,900 10,865,675 | 940,668,500 TEA | cccecccece oe. wavsecne oe 

j H 





Deposits reached the highest amount, $1,019,474,200 on Feb. 21, 1901, 


on March 1, 1902, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER Banxs—NEw YorkK CLEARING-HOUSBE. 


loans, $938,191,200 





















































| | Legalten- Deposit | Deposit in 
_Loansand | peposits. | * Specie derand With Clear-\other N. Y., Surplus. 
DATES. Investments. Pp | P *  lbank notes. 10-House banks. P 
agents. 
Mar. 29.. $74,106,100 | $80,205,100 $3,482,000; $4,181,800 $8,860,100 | $2,877,400) * $649,975 
Apr. 5... 75,537,700 | 83,940,500 3,411,000; 4,053,700 10,428,900 3,343 239,275 
7 - 75,858,100 | 83,761,300 3,544,800} 4,350,900 8,908,000 3,900,900 * 240,725 
- 75,518,200 | 82,836,200 3,541,400} 4,469,100 8,896,900 3,482, * 369, 
= Gis 76,106,400 | 83,421,500 3,445,800 4,434,200 8,945,500 3,292, * 737,675 
* Deficit. 
Boston BANKS. 

DATES Loans Deposits. Specie. —— | Circulation.| Clearinge. 
J en $190,327,000 | $209,105,000 $16,319,000 $6,293,000 | $5,225,000 $112,371,100 
Apr. 5...e2++, 189,126,000 217,229,000 15,468,000 | 6,203,000 5,051,000 153,017,400 

- 12.......| 187,857,000 | 213,966,000 15,352,000 | ‘6,251,000 | 4,993,000 137,276,400 
M2 188,572, | 216,781,000 16,585,000 6,261,000 | 4,976,000 22,633,600 
a | 187,266, | 212,239, 16,422,000 6,329,000 4,976,000 149,184,300 
PHILADELPHIA BANKS. 
we i i | 
DATES | Loans. Deposits. sa ee Coreematten. | Clearings. 
Ny lilacs siciniveciabiieale | $180,614,000 | $205,174,000 $51,271,000 | $9,817,000 $90,333,000 
Apr. hid aii dtd haiti core 2064 ’ 51,055.000 | 9,811,000 123,198,000 
a, oneenessevoserecce e 7,397, 53,041,000 | 9,805,000 106,047,400 
. i iiata tai i init ta inal 179,864 211,711,000 | 55,931,000 9,339,008 120,944,500 
neuee 180,408,000 211,172,000 | 5 i) 000 127,475,600 
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bay each reduced its rate from 7 to 5 per cent. 


Money Rates IN FOREIGN MARKETS. 


Money Rates ABRoaD.—No change was made in the posted rates of discount by 
any of the European banks last month. The Bank of Bengal and the Bank of Bom- 
Discounts of 60 to 90 day bills in 
London at the close of the month were 2% against 25g per cent. a month ago. The 
open market at Paris was 2 per cent. against 214 per fencing a month ago, and at Berlin 
and Frankfort 13 per cent. against 2144 @ 214 per cent. a month ago. 







































Nov. 15. | Dec. 13. | Feb. 15. | Mar. 15. | Apr. 19, 
London—Bank rate of discount.....| 4 4 | 4 3 3 3 
ey 5 ~ va vane ye 986 ‘oa | on 9254 21-7 
ays bankers’ dra 336 | 218— oar 
6 months bankers’ drafts.. aE: 34o— 3 «Be 2 ; 256 218—-% 
_— aaa = | a 8 te | os 1 1 
aris, open market ra 4 | 234 4 
rlin, 2% | 2 26 1% 1 
Hamburg, a : 2% | 2 1% 1% 1 
Frankfort, ” 3 2% 2 1% 1% 1 
—~ xe 8 8 ie |e 
one 4 4 4 
i ne nt et ae 
Copenhagen, m 4 5 4g 4 346 3% 
























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 












Jan. 15, 1902. 


| 





Government securities 


Other securities 


Price of Consols (234 awd cents.) ...... ie .| 


Price of silver per ou 


Average price of wheat. ebeeeesesaiee 


eer eeeeeee. 
eeeeeeveeeeeeeeeeeeeeeeeeeeee. 
eeeeeereeseeee 
Cee eerereeeereseeees, 
eeeeeeeeeeeee 


i 


 £20,292,240 | £78 74.510 | 
327.907 


| Feb. 12, 1902. 


RSSES 





| 
Mar. 12, 1902.| Apr. 16, 1902. 














£28,562,805 | £29,074,750 
18,937,323 | 9,301,957 
38 | 38'848'167 | 39.045°464 
=6 | 16,274,886 | 14,774,386 
| $3,193,065 | 27,086,618 
26,861,814 | 24,394,213 
87,649,619 | ,693, 
ts% 5014% 
3% | 3% 
9475 | 98H 
led. 


















GOLD AND SILVER IN THE EUROPEAN BANKS. 


EvROPEAN Banks.—The gold holdings of the principal European banks have not 
been changed very much since April 1, the Bank of Germany being the largest loser 
parting with about $9,000,000. Ithas, however, $30,000,000 more than it held a year 
ago as also have France and Austria-Hungary, while Russia has $16,000,000 more. 





























May 1, 1902, 




















Gold. 





Silwer. 











March 1, 1902. April 1, 1902. 
Silver. Gold. 

nessanenant | £36,102,773 i ineeneees 
£44,176,275 | | 102,202,709 | £44,282,847 
592,000 39,151,000 14,481,000 
7,103,000 | 72, 850 000 7,990,000 
992,000 | 45, 215, 000 12,270,000 
,563,000 14 ‘067,000 18,129,000 

122,400 16,075,000 P 
6,531,200 ‘5,086,100 999,000 
1,568,333 | 3,143,333 | 1,571,667 
eee £38, 627,626 | “£105 648,208 £333, 892,915 | | 210%, 451,5 514 





















4, 
3, 138, 000 | 1,569,000 








£332,226,121 | £107,857,968 





SILvVER.—The price of silver has once more fallen toa record breaking price. On 
April 9 the price fell to 233Zd. per ounce which was the record price made in August 


and September 1897. On April 21 a still lower figure was reported, 23 5-16d. Sub- 
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sequently there was an advance and the price closed on April 30 at 231¢d. a decline 


for the month of 1°¢d. per ounce. 


MONTHLY RANGE OF SILVER In LoNDON—1900, 1901, 1902. 
































| 1900, | 1901, |__1902. 1900. 1901. 1902, 
MONTH. | MonTH. |__ - 

High Low.| High| Low. | High| Low. Low.| High! Low.| High| Low.| High| Low. 

fees ait ao paca Semana bein 
January.. 27 | Wye | 2H | 263, | 2536 ||July...... 2734 | 2756 | 28.% | 2734 .... | .... 
February o784 QT Hs | 2876 27% | one *, |August.. 2784 274% 28% sate sie Ol ienne 
March.. 2Zivs | 28 i's 25,6 2448 Septemb’r 27 26 28,5 29 “A cece ecce 
April..... Qi, | 2748 | 264§ | 247% | 234, ||\October..| 2618 Dv, | Wig | oo. | oc. 
May...... 2756 | 2716 | 27 zits | eeee | eeee |[NOVemb'r) 27%, | 2633 | 29 a 
June. .... 28 fe | 2ife 275% | 274 [tees Decemb’r| 27, | 2638 | 2938 

} } 
































Bid. Asked 
Sovereigns & Bk. of Eng. notes. —- $4.90 
Twenty francs..... sebesésecesan 87 3.90 
OE Giscnceseecesecesss ren 4.80 
Twenty-five pesetas............ 4.78 4.81 
Spanish doubloons............. 15.55 15.65 
Mexican doubloons............ 15.55 15.65 


value. Bar silver in London, 


Mexican 20 pesos 
Ten guilders 
Mexican dollars 


Peruvian soles,....... 


Chilian pesos. 
Trade dollars 
Fine gold bars on the first of this month were at par to 4 per cent. 
per ounce. New York market 


Bid. Asked 
cccccceee $19.55 $19.65 
ccccccece 3.96 4.00 

eeeeeeeevee Al . 

eecccecces 37 41 
eecccccce 37 41 

ceccccccce 55 70 


remium on the Mint 
or large commercial 


sig bars, 514% @ 52%4c. Fine silver (Government assay), 513g @ 5234c. The official price was 
c. 


GOLD AND SILVER CornaGE.—The coinage executed at the mints of the United 


States in April amounted to $7,131,898.15 as follows : 


Gold, $3,480,315; silver $3,- 




















388,273.25; minor, $263,309.90. There were $1,500,065 of standard dollars minted. 

CoINAGE OF THE UNITED STATES. 

1900. 1901. 1902. 

Gold. | Siwer. | Gold Silver. Gold. Silver 
SURED, cccccmecesoomses $11,515,000 | $2,364,161 | | $12, 657,200 | $2,713,000 $7,660, $2,908,637 
re .401,900 1,940,000 | 9,230,300 2,242,166 | 6,643,850 2,489, 
Bs ssuconcsseccsessces 12,596,240 4°341,376 | 6,182,152 3,120,580 1, 2,965,577 
Bsnsdvadascosevesensees 12,922,000 3,930,000 | 18,958,000 2,633,000 3,480,315 388,278 
Dl é5s60660ee0nsasseesdesn 8,252,000 3,171,000 9,325,000 PT, 6c¢ceesesso | Sv0ceseenee 
Ge tcccsnnsese a6enecuses 3,820,770 2,094,217 5,948,030 TE. ecdeseteses | aecedessees 
Se itindine nueneeeseeeeti 6,540,000 1,827,827 4,225,000 DTT Gsencetoces | neeccadsees 
0 ee 5,050,000 2,536,000 6,780,000 MT! scccccesuce | eeccoeseese 
eR 2,293,335 3,932,185 | 4,100,178 DT ¢sescnogese | 0seceseees 
Dik ctéceenseeonebbes 5,120,000 4,148,000 5,750,000 i nticenione E eagwaneitene 
November..... e0nsseewwes 13,185,000 3,130,000; 6,270,000 917, DP gegaeneeses f sevavedeter 
Ss cinodcesasvoncs 4,576,697 | 2,880,555 12,309,338 1,966,514 | seeeeceeeee | eeeee cones 

Se Ricnsesdusesinetnes $99,272,942 | $36,295,321 |$101, 785,187 $30,838,461 | $17,785,723 | $11,851,487 














FOREIGN ExcHANGE.—Early in the month sterling exchange was firm and one 


shipment of gold was made. 


As the New York money market became stiff, how- 


ever, exchange declined. Later, however, it advanced the rise being influenced by 
purchases abroad for American account of Louisville and Nashville stock and by 
subscriptions to the new British loan which caused a demand for bills. 


RATES FOR STERLING AT CLOSE OF EacoH WEEK. 





BANKERS’ STERLING. 





WEEK ENDED. 








Prime 
commercial, 


Documentary 
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ForEIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First OF EACH MONTH. 











an ~_ 
ty: Tee ee 5 Me eask sign 5th 

cote RSIS, Naas See a a ee ais ea eo edie ee Rs 
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Jan. 1. Feb. 1, Mar. 1. April 1. | May 1. 
| 
Sterlin Ranpene~2>4 da ae 4. 34 | 4.8434— 446 / 4.854— 14 | 4.8544— 3% | 4.85346— 
ae “ . vesaees cone 7 4.8744— 14 | 4.8734— i 4.8734—88 4, —&8 
a4 . “ Cables oatiaeiil C87i4— i¢|487%— 3% 4 8854 — 86 | 4.8814— if 4.8835— \% 
F “* Commercial long ...... taose— ate 344 | 4.84 — if 4,8434,—5 (4.85 — 4 | 4,84%%-—85 
* _Docu’tary for paym’t. cise 3l6 | 4.8354— 36 4.8414— 534 | 4.8446— 556 | 4.84 554 
Paris—Cable transfers .......... 5,1554— 5.15fs—15 (5.15 —1456 | 5.1 15 bee ay 
” Bankers’ 60 days......... 5.1834— 5.18%4— §.1544—17 5.1744— 5.17 
ac Bankers’ sight........... 5.1644— 5.1554— 5.1544—154, | 5.1554— 5,1554— 
Swiss—Bankers’ sight........... 5.18k— 5.1834—18% | 5.1834—18% | 5.18144— 5.1844— 
Berlin—Bankers’ i setecse 95 — yxe| 94tg—95 95 — 95 — % 3 _ a 
Bankers’ sight.......... 9534— Bs 95 8g I d 9534— .— 
Belgium—Bankers’ sight........ 5.17% —16% |35.164— ~ | 5.1644—155¢ | 5.1614— ‘5.16 a 
Amsterdam—Bankers’ sight....|; W0A%— 4| HWA— % 40 4,—4U 7, af 9d a ~' 4 
Kronors—Bankers’ sight seaweeds 26 .90—92 26.85 8 26.85—87 (26.84 | 26. 87 
italian lire—sight................ 5.25 —22% 5 aie 2144 2554 —2534 Seri, 30M | 5.27144 —264 





NATIONAL BANK CURRENCY.—The retirement of National bank circulation con- 
tinues the total notes outstanding being reduced $489,008 in April. There was a 
decrease, however, of $2,346,990 in circulation secured by bonds, the lawful money 
on deposit to retire notes having increased $1,857,982, The Government bonds on 
deposit to secure bank circulation were reduced $2,000,000 last month while the 
bonds deposited to secure public deposits were increased more than $3,000,000. 


NATIONAL BanK CIRCULATION. 






























Jan. 31, 1902, Feb. 28, 1902. Mar. 31, 1902. ‘Apr. 30, 1902. 
i; Total amount eutetenting sebedpodeccoess $359, 444.615 | $358, 434, 867 | $357,476,407 | $356,987,399 
Circulation based on U.S. bonds........ 322,278,391 | | 074.924 317,460,382 315,113,392 
Circulation secured by lawful money.. 37. 166, "224 | ery iy td | 40. 016, 025 41,874,007 
U. 8. bonds to secure circulation : | 
Funded loan of 1891, 2 per cent........ 12,500 PS ee | since ainda ‘ 
we - , 4 per cent........ 6,013,500 | 5,785,000 5,652,500 5,397,500 
Five per cents. of 1894... ..........0.005 333,400 | 333,400 333,400 | 343,400 
Four per cents. Of 1805.........ccccccces 2,750,100 | 2,640,109 | 2,552,600 | 2,130,600 
Three per cents. of 1898................. 3,821,080 | 3,625,080 | 3,462,080 | 3,325,080 
Two per cents. Of 1900..............000 311,100,700 310 | | 307,525,750 | 306,287,550 
Dl bvesistaneudestinatedincesnaimedl $324,031,28C | $322,575, 030 | $319,526,330 | $317 484,130 
a’ The National banks have also on deposit the following bonds to secure public deposits; 
4% 4 per cents of 1 ,000,; 5 per cents, of 1804, $402,000; 4 per cents. of 1895, $8,152,750; 
Ze 3 per cents. of 1898, $7, 479, 500 : 2 per cents. of 1900, $95, 428, 800 ; District of Columbia 3.65’s, 1924, 
$965,000; a total of $120,049, 049,150. 





GOVERNMENT REVENUES AND DISBURSEMENTS.—The surplus revenues of the 
; Government in April amounted to $4,416,127 making for the ten months of the cur- 
a rent fiscal year a total of $65,593,270. In April last year the surplus was $5,800,000 
but the revenues this year show a falling off of $2,500,000, while the expenditures 
decreased less than $1,200,000. The surplus for the ten months last year was $48,- 

































} UniTED States TREASURY RECEIPTS AND EXPENDITURES. 
RECEIPTS. | EXPENDITURES. 
April, Since April, Since 

Source. 1902. July 1, 1901, Source. 1902, July 1, 1901. 
Customs....... eeeeee $20,847,678 $211,029,570 Ove and mis........ $10, =. ve yy 
Internal revenue... 21,250,241 225,122,152 | Naverssssrcrvvrrs7s Bereta Ba bAs oud 

Miscellaneous. ...... B.111,471 = 28,066,547 = Indians. ............. 478,050 8,414,356 
| pees 10,331,974 114, "834. 173 
Total............. $45,215,890  $464,218,269 Interest............. 4,762,842 26,514,461 
: Excess of receipts... 4,416,127 65,593,270 en $40,799,263 $398,624,999 








RS NE TY ONE ee RET nen NR ENR yy ERT TN TL RR TN AT I EY tes SN a Ye Rae MEE ea NA EN Ne RR RA HP RG ht eh ere TENS - S SRR RitS f r r - etshay-—ntpehpie ~glheee ticenpn-n batten ti 
Pe ag Sn ee Do rE Re Oe eS Se ean ha ot = ——— «eatin tht has oes ° ‘4 pala > ae. | ehh bate ts x 5 Sie i : . 7 lle So be . ee = a . dp timenaand 
ig aiheg hs ? xe ipAAt et kale Seka * ai S55 = miata & ops te. be 6 7 Pw ies 4 _ . 55 ae =m EG et - ODE mae SE ey A ee ee gee Ue -G 
: — ae — : ? : a yee = 12 bse op —— a = fe toe res 4 ’ nan 
; * at : 4 2 ee ae nn eee Se Ser ee oe ao. : 


UnItTED StraTEs Pusiic DEsBt.—The public debt statement for April shows a 
decrease in the net debt, less cash in the Treasury, of $4,600,000, which approxi- 
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mates the surplus in revenues reported forthe month. The gross debt was increased 
nearly $10,000,000, more than $2,000,000 being the deposits of National banks to 
retire their notes, while $8,000,000 is represented by an increase in gold and silver 


certificates, mostly the former. 


The total cash assets in the Treasury now amount 


to about $1,244,000,000 an increase for the month of $7,600,000. The net cash bal- 
ance is $334,739,983, an increase of nearly $7,000,000. 


UNITED STATES PuBLIC DEBT. 





Mar. 1, 1902, 
































| Jan. 1, 1902. Apr. 1, 1902.| May 1, 1902. 
Interest-bearing debt : a 
Loan of March 14, 1900, 2 per COMb.cc cece | $445,940,750 $445,940,750| $445,940,750 $445,940,750 
Funded loan Of 1907,4 “ se c.seseees «240,063,300 236,018,350; 283,177,050 233,177,200 
Refundin het nll 4 per cent...... 32,250 32. i 32,090 
Loan of 1 5 per. cnt dein Deakin 20,060,150 19,633,150 19,410,350 | 19,410,450 
hiihdinetdieahehmin | 139,618,600 137,875,000 134,994,200 , 134,994,200 
Ten-Twenties of 1898, 3 per cent........ 97,564,160 | 97,521,7 97,516, 160, | 97,516,160 
Total interest-bearing debt........... | $943,279,210 $937,021,160| $931,070,700 | $931,070,750 
Debt on which interest has ceased... ... | 1,339,790 | 1,316,270 1,314,120 | 1,302,080 
Debt bearing no interest: | | 
Legal tender and old demand notes..... | 846,734,868 | , 734,863 346 toy | $46,734,863 
National bank note redemption acct.. 35,003,208 | 7,971,313 41,873,958 
Fractional CULFeNCyY.......cccccscccccces 6,874,492 6,874,311 6, oy ail | 6,874,308 
Total non-interest bearing debt......| | $388,612,563  $391,580,488 | $393,203,800 | $395,483,129 
Total interest and non-interest debt. 1,333,231,564 -1,329,917,918 | 1,3825,588,621 | 1,327,855,959 
Certificates and notes offset by cash in 
the Treasury : 
Bae Geis cccedccccccsccoccoscese 316,785,089 330,258,089;  334,581,089' 341,620,089 
ar 8 38369‘ gk tiencgageceseceéesoose 456,087,000 450,471,000}  454,255,000' 455,944,000 
Treasury notes Of 1890 ........ccescccces 38,596,000 | 35,346,000 963,000 32,638,000 
Total costeQentes | ‘got 468.089 $816,075,089 | $822,799,089  $830,202,089 
Aggregate debt .........cecececceeeececees 699, 2,145,993,007 | 2,148,387,710 2,158,058,048 
Cash in the Treas | 
 nicccncnseeseccsavseece 1,219,631,721  1,222,652,906 | 1,286,308,408 | 1,243,942,003 
Demand abilities. eewececcececceccooscs| SE 897,291,039 | 908,452,119 909,202,019 
See ih aimthcprnigesgunaedeetedenil | $321,608,278 $325,361,867 | $827,856,289 | $334,739,983 
Gold TeSCrve., ...cccccccccecs psoncteedeces 150,000, 150,000,900 150,000,000 ; 150,000, 
Net cash Galenes embegibadneneneensndiad 171,603,278 175,361,867 177, 856, 280 184,739,983 
Tl incictintegeesneseedidmeneetinn was | $321,603,278  $325,361,867 ri 856.289 | $334,739,983 
Total debt, less cash in the Treasury. 1,011,628,286 1,004 556,052 997,732,332 993, 115, 976 








FOREIGN TRADE.—While the exports of merchandise in March were larger than 
in the previous month they show a falling off of $18,000,000 as compared with those 
of the corresponding month last year, and of nearly $28,000,000 compared with 
March, 1900. Except 1899 the exports are the smallest reported in March since 1897. 
Imports of merchandise show a very large increase exceeding those of March last 
year by $8,000,000, and of the same month in all other years excepting 1900. The 


EXPORTS AND IMPORTS OF THE UNITED STATES. 

















MERCHANDISE. | 
nove or Gold Balance. Silver Balance. 
: Exports. | Imports. Balance. 

were $87,282,247 | $76,351,444 | Exp.,$10,990, 803; Imp., $864,234 Exp., $2 my 388 
Fev ocesesccccccevesis 112,620,496 61,562,183 51,058,313; ** | 29,979,613 518,368 
Ue occnceosenneseses 104,559,689 | 72,820,746; “ 3l, 738,943; 2,077,730; ** t 931,794 
i ccictecheiain teens 134,157, 86,522,456; ** 47,634,769) * 839,756 - * 2,808,276 
Pee cseccereneccshucs 473, 75,886,834 | ‘* 48,586,809) “ 2,030,186 “* 2,443,820 

ee 106,360,150 | 83,893,675; “ 22,466,175, Exp., 2,123,121 “* 1,083,052 

NINE MONTHS 

. eer 822,280,460 | 498,866,838 | Exp. , 323,413,622 | Imp., 65,363,476 Exp., 25,012,008 
Bie cccsescesencseses 925,905,356 | 455,253,362 470,651,994; “* 57,561,112) ‘“* 17,431,563 
Tet esessnnrmnenes 947,992,955 | 500,022,579; “ 447,970,376 ‘+ 66,893,761, “* 20,036,561 
Se 1,053,630,696 | 641,776,080 ‘** 411,854,666) ** 7,769,846; °* 16,774,288 
1901.. »eeee| 1,189,668,627 | 599,426,674 | “* 540,241,953, “* 25,046,381 ‘* 21,084,424 
asensibabiinnnes 1,080,598,263 | 678,361,182, “ 402,287,131; “* 881,675 | * 16,563,163 
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exports were $106,000,000 and the imports nearly $84,000,000, the net exports being 
only a trifle more than $22,000,000, the smallest reported in any month in a number 
of years. A year ago the balance of exports was more than $48,000,000 and in 1900 
more than $47,000,000. Since September 1 there has been a constant decrease in 
exports compared with a year ago, the decrease in seven months being $72,000,000. 
Imports during the same time increased $58,000,000, making a reduction in the net 
balance of $130,000,000 or at the rate of $220,000,000 a year. For the nine months 
of the fiscal year the balance of net exports has fallen off $138,000,000. 

MoNEY IN CIRCULATION IN THE UNITED STATES.—The volume of money in cir- 
culation was increased by $8,700,000 during the last month, of which $7,000,000 was 
in gold coin and certiticates and $1,500,000 in silver certificates. The changes in the 
other forms of money about offset each other. 


MONEY IN CIRCULATION IN THE UNITED STATES. 





Feb. 1, 1902. | Mar. 1, 1902.| Apr. 1, 1902. | May 1, 1902. 











$633,454,585 | $635,194,761 | $637,432,952 
69,378,522 69,179,452 69,403,330 
Subsidiary silver 83,842,839 83, 441,791 82,854,599 
7 5 303,274,489 


Gold certificates BS, 6¥9 274, 
Silver certificates 443.797.296 582 449,123,504 

é 32,548,573 
338,108,114 
348,004,681 


Gold coin 








Treasur , notes, Act July 14, 1890. 35, 168, 
United notes 335,402.730 

National Penk ‘notes é 347,570,216 348, 335.174 

$2,253,969,259 | $2,252,047,357 | $2,260,750,242 

000 777 78,890,000 


ae. oot of United States 78,663, 78,777,000 890, 
Circulation per capita ; | $28.65 $28.59 $28.66 

















MONEY IN THE UNITED STATES TREASURY.—The Treasury gained about $3,000, - 
000 in cash last month but there was an increased issue of certificates to the extent 
of $5,000,000 making the net cash show a decrease of $2,000,000, which is almost 
entirely accounted for in the loss in net gold. Of the balance of $292,000,000 now 
in the Treasury neerly $243,000,000 is gold. 


MoNngEY IN THE UNITED STATES TREASURY. 








| Feb. 1, 1902. Mar. 1, 1902.| Apr. 1,1902.| May 1, 1902. 


$546,545, 240 | $54,578,008 $543,346,029 | $546,219,775 
42.095 466,941,477 | 468,217,664 

| ‘332,087 | 83,955,376 | 32,620,815 
8,364,087 | 10,725, 509 «12,444,591 
10,999,371 278, 987,171 8,572,902 
13,006,953 10 864,621 | vidi "283;  —«8,982.718 
$1,078,210,395 | #1, 076,711,950 |$1,074,096,795 |$1,077,058,465 
787,959, 843 | 784,721,385 | | 184,946,566 


779,951,600 | 
| $290,250, B62 $201,900,565 | $204,145,105 | $292,111,899 
| 


| , 








Ossttlantes and Treasury notes, 1890, 
outstanding | 











Net cash in Treasury | 





SuPPLY OF MONEY IN THE UNITED STATES. 
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Feb. 1, 1902. 


Mar. 1, 1902. 


Apr. 1, 1908, 


May 1, 1902. 





$1,181,279,087 
533,084,617 
yng 


346" 681: Ui6 
359,444,615 


534,620,617 
85,332,037 | 
92,859,794 | 

346,681,016 | 

858,434, 867 | 


93,417,944 | 
346,681,016 | 
357,476,407 | 





$2,550,202,261 








$1,178,031,493 $1,178, 540,790 | $1,183,652,727 
536,120,929 | °587,620, 


994 
32,620,815 
95,299,190 

346,681,016 
356, 987 ,399 





$2,545,959,824 $2,546,100, |§2,552,02,141 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 














ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest dur- 
ing the year 1902, by dates, and also, for comparison, the range of prices in 190] : 





HIGHEST AND LOWEST IN 1992, 


APRIL, 1902. 











YEAR 1901. 
High. Low. 
Atchison, Man anew! & Santa Fe.|; 91 42% 
nihiaconamiian 108 8670 
Baltimore & Ohio............. 114% 8134 
Baltimore & Ohio, pref... 97 084 
Brooklyn Rapid Transit...... 8874 557 
Canadian Pacific.........s.00. tt 87 
Canada Southern.............. 541g 
Central of New Jersey........ 19856 ~ 
Ches. & Ohio vtg. ctfs......... 5254 29 
Chicago & Ape. ceneaeenennnns pag 
Chicago = Tilincis.. beenecnee 4 

” referred... e660 120% 
Chicago, Great Wes tern...... yr 16 
Chic., a ae ee 52% 23 

prefer 7734 5834 
Chie. sathewansines & St. Paul..| 188 134 
pe  Ka6es0ceceee 200 175 

Chicago Bn n+ epee 215 168% 
RASS 248 = 27 

Chicago, a L & Pacific....| 1754 117% 
Chic., St. Paul, Minn. & Om...| 1 4 125 

. referred ............ 201 180 

Chicago rminal Transfer...| 31 10 
EE a nrtnccnnces 5744 33 
Clev., Cin. Chic. & St. Louis..| 101 72% 
Col. Fuel & Iron Co............ 1364 41% 
Colorado Southern............ 18 654 
" ane ei boseoaes FF - 
ee 4 16% 
Consolidate a 238 187 
Delaware & Hud. Canal Co....| 185% 105 
Delaware, Lack. & Western. .| 258 18814 
Denver & Rio ed Hecnbeees 53144 29% 
_#  preferred.............| 10844 80 
Wika sesshasecncdsecedasosnanas 4514 24 
, og ae poet sutetntebienacemin 75 = +} 
vane ile ‘& Terre Haute.. 68 . 41 
xpress i tippneseevesdss 202 145 

_— @&8#8=— eens 219 170 

. een "prong kaowanie | 199% a. 

" BR, PERM Becccecccs 0 
Great Northern, preferred... .| 208 " 167% 
mocking . agen 75% 

EE chascceccece 88144 6934 
Illinois Sd beans 15434 124 
lowa ree vishdemectoostenene 1384 21 
smeneoenedoe 87144 48 
Kansas = y Southern Reensutiine 25 18% 
iat steeenaine 49 35 
Kans, City Fr. 8. & ee ref..| 81144 ‘77 
"= pag Pte a pnene ‘4 3 
ferred ... eéadeccosens 135% 10844 
Long Island ehiibieeenecenewe 67 
Louisville & Nashville........ 111% 76 
Manhattan consol............. 145 83 
Metropolitan Street........... 177 1350 
Mexican Central...............} 30 12% 
Mexican National.............. 154% 3% 
Minneapolis & co> poe hadnave 1114 ise 
RE cicosccecece 01 
Missouri, Kan. & Tex... ' 
37 






































Highest. Lowest. 
8434—Apr. 18) 744—Jan. 27 
103854—Jan. 6) 954—Jan. 27 
110 —Apr. 18|101 —Jan. 14 
97 —Jan. 2 —Feb. 21 
724—Apr. 28) 60%—Feb. 14 
12954—Apr. 25 | 11244—Jan. 28 
964—Apr. 30; 8544—Jan. 6 
198 —Jan. 6 | 18834—Jan. 17 
4354—Jan. 2) 45 —Feb. 20 
3944—Apr. 19| 334—Jan. 14 
7746 —Apr. 19| 7% —Mar. 1 
174 —Apr. 14 | 13454—Jan. 6 
144 —Apr. 12/137 —Jan. 10 
29144—Apr. 30| 2234—Jan. 25 
7234 —Apr. 26 49i4—Jan. 14 
8244.—Apr. 25; 75 —Jan. 16 
173%—Apr. 18 | 16044—Jan. 27 

—Apr. 4/186 —Jan, 14 
271 —Apr. 29 | 204%—Jan. 14 
27444—Apr. 29| 230 —Jan. 18 
181394—Mar. 22/152 —Jan. 15 
17044—Apr. 30'|140 —Feb. 6 
10 —Apr. 15|;195 —Mar. 6 
7 gall = 21, 1544—Feb. 21 

—Apr. 21; 30%—Feb. 20 
107% — Apr. 24 —Jan. 14 
11%44—Apr. 24; 84 —Jan. 8 
33 —Apr. 19; 144%—Jan. 15 
7544—Apr. 21 _ 15 
47 —Apr. 21 —Jan. 14 
23034—Apr. 25 a3 —Jan. 16 
18444—Jan. 7/170 —Mar. 11 
297 —Feb. 4/2538 —Jan. 15 
47 —Apr. 17; 41 —Apr. 7 
9434—Feb. 13, 9044—Jan. 21 
4454—Jan. 2 Mar. 12 
75%—Jan. 2 Nl ey 11 

—Jan. 2) 52%—Apr. 11 
7434—Mar. 7| 50 Mar. 

0 —Apr. 14/199 —Jan. 4 
24434—Feb. 11; 210 —Jan. 6 
12684—Apr. 17 om —Jan. 2 
215 —Apr. 22 —Jan. 24 
191 —Jan. 6 Isi36—Mar. 5 
8544—Apr. 29; 66 —Jan. 15 
9234—Apr. 3/| 814%-Jan. 14 
153%—Apr. 30| 137 —Jan. 14 
51i4—Mar. 10| 37—Jan. 15 
903g4—Apr. 28; 71 —Jan. 14 
28 —Apr. 21; 19 —Jan. 15 
6234—Apr. 21, 44 —Jan. 14 
85144—Feb. 24| 80%—Jun. 2 
714g—Jan. 3; 64 —Jan. 15 
1388 —Feb. 6/125 —Jan. 15 
91 —Apr. 24| 7834—Jan. 15 
1383 —Apr. 14 | 1024g—Jan. 
14034—Jan. 9/128 —Mar. 12 
174 —Feb. 5/150 —Apr. 12 
3144—Mar. 31, 25%—Jan. 15 
2034—Mar. 10; 144%-—Jan. 15 
115 —Apr. 19/105 —Jan. 27 
a : iis 22 


8| 24 ar. 
o Age. 29' 51 —Jan. 








One 1th Closing. 
84 7 8044 
100% 4 9884 
108 

96 

6914 
126% 


110 =: 105% 
97 


124% 











u 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
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' ; | YEAR 1901. | HIGHEST AND LOWEST IN 1902.| APRIL, 1902, 

qn 

a ‘High. Low. Highest. | Lowest. High. Low. Closing. 
} i Missouri Pacific............... (124% 69 | 107 —Jan. 2) 96%4—Mar. 11) 10334 98% 100% 
44 N. Y. Cent. & Hudson River.. 1744 189% | 1687—Jan. 2 156%—Apr. 23/ 16516 156% 160 
| ql N. Be Chicago & St. Louis Bie Is 5434—Apr. 17| 4644—Jan. 15 53 
[aa 2d preferred......... | 7 90144—Apr. 3) 84 —Feb. 4) 90 87 8y 
) N. Y.. Ontario & Western..... | 10% 24 3644—Jan. 2 32 —Mar. 11| 3534 324 344% 
ee wertens & Somern eeeeatenns | 613g 42 5934—Apr. 25) 55 —Jan. 14| 5934 56% 58 
a referred.........00. | 92344 82 93 —Jan. 14; 9 —Feb. 21) 91 90 9016 
_ | North American Co........... | 13234—Apr. 29 & —Jan. 28 | 13234 121% 130 
ag a aiscrenasinens “A060 | ,8996-Mar. 10 41 —Apr. 12/ 44 lag 
‘7 Pennsylvania R. R............ 161% 137% | 153844—Apr. 28 | 147 14! 153% 149% 152 
17 h People’s Gas & Coke of Chic. | 120% 9534/106 —Jan. of “i4—Jan: 9; 105% 10156 1045 
ay Pullman Palace Car Co....... 225 19544 250 —Apr. —Jan. 13| 250 234 247 
4 ee a Ee Oe Ce 58  2446| 68%—Apr. 28| 5244—Mar. 10| 681% 583 67 
a4 »  Istprefered.......:..| 82% 65 | 87 —Apr. 22| 79%--Mar. 10| 87 8114 86% 
i] : 2d preferred.......... 64ig 88 | 74%—Apr. 22| 60 —Jan. 14] 74% 67g 7214 
rt St. Louis & San Francisco..../ 5636 21% | 7256—Apr. 4| 58%4—Jan. 2| 725% 674 6854 
| : » 1st preferred........ 88 75 88 —Jan. Il —Feb. 5| 84% 884 8384 
a " 2d preferred......... 7644 53%) 77 —Jan. 18 Tig ¥et, 21; %6 72 7344 
a St. Louis & outhwestern.. 39% 16 304%—Apr. 19| 2434—Mar. 6] 30146 27144 29 
Bt preferred............ 71 4146 634,—Apr. 18| 5544—Mar. 5| 63% 5816 60% 
ty Southern "eer 6354 29 6944—Apr. 21; 58 —Jan. 15| 6944 6434 66% 
i Southern Railway............ 3534 18 4044—Apr. 15| 31%—Jan. 27 4086 B24 3654 
i »  preferred............ 9454 6714| 981446—Apr. 15| 92 —Jan. 14| 9816 9372 96 
a Tennessee Coal & Iron Co.... | 765g 4934 | 745¢—Apr. 24| 61144—Jan. 14| 7456 674 71 
14) Texas & Pacific..........->.... 524 2314| 44%—Apr. 19| 37%ig—Jan. 15| 447% 401g 4284 
ae Toledo, St. Louis & Western..| 2544 1034/ 234%—Feb. 11/| 184—Jan. 21] 238% 208, 2234 
i »  preferred............ 391g 28 | 433g—Feb. 11} 35 —Jan. 15| 41% 3716 3934 
1 Union Pacific........+.-++++-. 133 76 |108%%—Apr. 21| 983¢—Feb. 28| 108% 9934 104% 
‘| preferred............ 9914 8154| 91%,—Jan. 2) 8654—Mar. 6| 89 8756  875¢ 
it Wabash ites nsinnmeneninn 26 «=611346| 28 —Apr. 30| 213;—Jan. 14] 28 28 2714 
i" illite 4644 2334 | 4634—Apr. 30| 4144—Jan. 13] 46% 42% 4556 
| a Western ry 100% 81 9454—Apr. 19| 897%4—Mar. 25} 945, 90 92 
ia aterm, to TDccceeees 22 113g | 24 —Apr. 30; 17 —Jan. 27| 24 19 2246 
te " cond preferred.. 38 = 24 3844—Apr. 30; 28 —Jan. 14] 38% 31 3634 
ie Wissensia Cent Dcedcesencees 26 144% | 28%—Apr. 17; 1944—Jan. 30] 28% rs, 2654 
Ei e preferred............ 4834 3814) 50l44—Apr. 17| 391446-Jan. 24] 50% 4 494 
it ‘“‘ INDUSTRIAL” 

Hig Amalgamated Copper........ 130 6044; 79 —Feb. 1); 61 —Mar. 25) 684% 638% 65% 
a a Car & Foundry.. 35 19 3244—Mar. 24| 28144—Apr. 11|] 3134 28% 

1 (pk aeanpelebin 89 67 | 91%—Mar. 25| 85i4—Jan. 14] 91ig 88g 9134 
om Amertens' Co. __ . , ee 354% 24 5734—Apr. 28|} 30k%—Jan. 10] 57 46 5634 
Ai American 168 ......-cccccsccce 41 2554 31%—Jan. 2)/ 16 —Apr. 10 16 19 
ah American Locomotive........ 387% «2244 36%—Apr. 29) 38046—Jan. 14] 36% 3034 

ae = Di ictencesacee 91144 8336 | 10014—Apr. 29! 89 —Jan. 3/ 10014 92 95 
ea Am. Sme oy ee Co. | 69 381g | 49%—Jan. 29; 43844—Apr. 22] 48144 43% # 43% 
ad ” WUOTOTTOS cc ccccccces 104% ‘88 9¥l44—Mar. 10; 95 —Apr. 30] 95 $5 95% 
at American Sugar Ref. Co.. 153 108% 13514—Mar. 31 | 11644—Jan. 6] 188% 1224 1263, 
a Anaconda Copper Mining.. 5444 28144/146 —Feb. 1/110 —Apr. 12/119 110 lll 
a Continental Tobacco Co.pref.| 124 98% | 1244%4—Apr. 25/115 —Jan. 2] 124% 1184 121 
ii Distilling Co. of America.....| 10% 6%/ 10 —Feb. 3) 8 —Feb. 20| 93% 8% 9 
| . BRGDOETOER. ccccccccces 3444 2344 4254—Apr. 4/| 338 —Jan. 3] 423% 3954 40 
. * General Electric Co........... 28934 18344 | 334 —Apr. 9 | 27634-Jan. 15/ 334 3822 326% 
ii Glucose Sugar Refinding Co..| 65 37 514—Jan. 393g—Jan. occe 

HH idle’ —Jan. 

ld »  .  «# _, preferred............ 6 m ~% 

| eeocccesecece 

1 0B. BCC... cocccccccccccccesss 55 4634—Jan. 

c RR peetasonse 101% $9 9734—Jan. 9244—Apr. 24 4 9234 
Ht 


Ge 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DaTE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. 


APRIL SALES. 
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Ann Arbor Ist g 4’S..........ce08- 1995 7,000,000 
“. Top. & 8. F. 
tch Top & Santa Fe gen g 4’s.1995 | 138,117,500 
” Pc ncccccoccecceecs | cossasens 
4 ustment, g. 4’s.....1995 31,055,060 
" mt ce napa snenseasane tO’. enn dinee 
. Dh <ciserebhaneste 1995 | ° 
" caer ebenture 4’s—- 
* sctcecccnceesss 1903 
" Ss cccccccecoscecec |S edecnsenss | 
” — 9 ere 1904 
" Sn ccccccesetaenend |S eennagmees 
” bia tcugeanctsees 1905 
© POMISTETEM.....cccccccccccce | J cocccvecee | 
” CD Mn cendectecoese 1906 
" Pc ccccccccceceoses | § secccesses 
" Tt. tceggsseeeoos 1907 
4 " Pi indcanseesesdsanes | 6 éennmeeund. | 
” ss  S 1908 
" RRR I etinaenintends: 9 
t) Se ikccccese0deeees 1909 
” Ps cecensceeeeckese 1D +eankednns 
” nt bncacnssoses 1910 
” Pi ncccsé@éee e6unke tT e6eussnane 
” St Dantckheswoeseodes 1911 
" . scausnedcescntee |B atnekeonin 
" Pb ccchucsuceduce 1912 
” DT: chessceek abuse 10) edaahesdin 
0 Pins ccavevedsoued 1913 
” PT 1s cucedcaweuaine tO e@aeaadenl 
” a icneadeeandeses 1914 
” ogy ES | rrr 
” Chic. & St. L. 1st 6’s...1915 1,500,000 
Atl. Knox, & Nor. Ry. lst g. 5s. .1946 1,000,000 
Balt. & Ohio prior lien g. 344s. .1925 
{ ” — dhiebhiaadbieah A 69,798,000 } 
” Adinanaenetaekeass 1 
” g g. 4s. are. deb. 48. i } 65,963,000 § 
en year c. deb. g. 4’s..191 6,541,000 
Pitt Jun. & M. div. lst g. 3s. 1 
4 és cet cbnkense we 11,293,000 
Pitt 'L. E 4 e West Va. System 
g oe ny | ct. nie: eiibe 1941 20,000,000 
* Southw’n div. Istg. 1925 
* registered.......... oe. hseinaia ; 41,990,000 
Monongahela River Ist g. g., 5’s io 700,000 
| Cen. Ohio. Reorg. Ist c. g. vive s,1 1,018,000 
Buffalo, Roch. & Pitts. g. g. 5’s...1987 4,407,000 
Alleghany & Wn. 1st g. pe 4°s.1998 2,000,000 
Clearfield & Mah. Ist g.g. 5’s....1943 650,000 
| Rochester & Pittsburg. ist 6’s. ee 1,300,000 | 
[ ” Se 3,920,000 | 
Buff ’ 
ee ~~ sopnepieetteabeeed | Ms E 
* Ist refundg g. 4’s....... 1951 
. registered. . - ak doteeedbabade t 8,021,000 1 
ies ae Cedar R. &N. Ist 5's, 1906 1906} 6,500,000 | 
” con. Is col. tst 5’ 
registered.............:.:. 334 | | 7,250,000 4 
| Cea. Rap] Ta. Falls & Nor. Ist 5’s.1921 1,905,000 
Minneap’s & St. Louis Ist 7’s, g, 1927 150,000 
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10814 Dec. 20,°91 


9634 Apr. 30,02 
97 <Apr. 26, 02 
10234 Apr. 30. U2 
102%¢ Feb. 19,’02 
108% Apr. 24. 02 
938 Apr.29,°02 


Apr. 28,’02 
ty, Apr. 30,’02 
9084 June 4. = 
104% July 1,’92 
112 Nov. 14, 99 


118 Apr. 5,’02 


180% Mar. 8,’01 


(129 Apr. 29,02 


9 Apr. 29,02 
100 Nov. 18,’99 


eee eee eeeeeeeeee 


105% Apr. 23,’02 


| 12644 Mar. 25? 02 


2456 — 0s 





"| Price. Date. |High. Low.) Total. 
100 Apr. 30,’02 | 100 99 73,000 
10a8s Apr. 1702 | 10034 10884 | 25,000 

pr. 1,’ 4 4 
sare ee! | Se 

pr ) 
94% Apr. 30,02 oe 94 174,500 


eeeeeeee 


eeeeeveee 


9514 S514 eereeeee 


87  957%%| 328,500 
7% 8 9% 3,000 
10334 102%4| 918,000 


110° 107° | 1,054,000 
93% 


9246 


10034 100 343, 


000 
91% 91 338,000 





118 118 3,000 
13016 129° | 12,000 
137” 199 2'000 
102°" 102° | °° 3,000 
106 10556; 8,500 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





- Last SALE. | APRIL SALES. 
Int’st | | 
Paid. price, Date. High. —— Total. 





° | 
NAME. Principal | 
Due | Amount. 


ea ANNs Social patna ning nha iii titra Ge Gag intranet mn 
Sele 3 Tr ny eee ; 
a sa as es BP Sues Bn Fe i oe ee . 
= s LSS = 
Be So bat corig vee Bt te os ae aes as Fs 


| 

| 

Canada Southern Ist int. gtd 5’s, 1906 | 14,000,000 | x t&3 gy 107% Apr. 29, 02 | 107% 106%! 63,000 
. 5’s, 1913 109 Apr. 21,’02 | 1091%4 as | 

teen + 6,000,000] {M88 107 Aug. 5701| ... ...) 








Central Branch U. Pac. Ist g. 4’s.1948 ,500, J& bp 94% Apr. 25,°02 | 944% 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 M & N; 10934 Apr. 15,02 


Central R’y of Georgia, Ist g. 5’s. 1945 F & 4 121 Apr. 23,’02 | 121 
registe red $1,600 & $5,000 F & A’ — 





con, g. vs 

con. g. 5’s, reg. $1, 000 & 

ist. pref. inc. g. 5’s, 

2d pref. inc. g. 5’s 

3d pref. inc. g. 5’s 

Chat. div. pur. my. g.4’s.1951 
—— & Nor. Div. 1st 


1946 
e Mid. _ & Atl. div. g 58.1947 
Te Mobile div. Ist g. ad . 1946 


Central Railroad of New Jersey, 
lst convertible 7’s. .1902 
. gen. g. 5’s 1987 
registered 

Am. Dock & Improvm’t Co. 5’s, 1921 
Lehigh & H. R. gen. gtd g. 5’s..1920 

| Lehigh & W.-B. Coal con. . .1912 

* con,extended gtd. 416's, 1910 

LN. Y. & Long Branch gen.g. 4’s.1941 


Charleston & Sav. Ist g. 7’s 

Ches. & Ohio 6’s, g., Series A 
Mortgage gold 6’s 
lst con. g.5’s 


30 ot 89% 
192 | 4416 
| Bl 


Ha & & 
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Sp et A 


A. 


qaaa 


hi SS “* OEE ESS 
102 Jumne29,°99 | 1... cece 
112% Apr. 30,02 112% 





Un WOOORR 
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es Jan. 7,°02 
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138 
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Apr. 18,02 10334 
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122% 


34 107% 
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A. eae g. 4’s, 1989 


~ con. ~~ «= 
Val. Ist g. 5’s, 1941 
PRT... Ry. Ist gtd. 4’s 1940 


eee ee eee 
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sees 
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AZnuunaunnZZszood aw 
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: 

i. 

if 
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Chic. & Alton R. R.s. fund g. 6’s.1903 
" refunding g. 3’s 1 
, " registered 


Chic. . Alton Ry Ist lien g. 344’s.1950 
registered 


Chicago, ay 4 Quine pag ies aes 
{ Chic. & lowa 
Denver _ 4’s 


Neti extensi’n 4’s, 1927 


stered 

yom te Ee div. 4’s..1921 

4’s joint bonds 192 
. one 

5’s, debentu 

| Han. & St. Jos. con. n. 68 


Chicago & E. Ill. 1st s. f’d c’y. 6’s.1907 
'f *  gmall bonds 
= . Ist con. 6’s, gold 





‘ gen. — Ist 5’s 


Chicago, mee mye A & Louisville. - 
" ae g.6 





: we eb BEOUE eee pam oO Pp 





104% Mar. 15,°02| .... .... 
8534 Apr. 29,02 85 


ooO-4 


844 Apr. 29,°02 8414 
ot 16,"02 | 8334 8384 


Apr. 30,°02 105% 
oe Aer ae spp iiget wm 
es ‘Apr. 22.02 101% 
10234 Apr. 28.°02| 103 10234 
11434 Apr. 18,°02 | 11434 114% 
106 Feb. 17.02| .... .... 
11134 
9574 
95 pr. 26, 94: 
110 Apr. 15.02 10934 
11936 Apr. 15,02 11914 


112% Mar. 5,°02| .... .... 
139° 138% 
125¢e 


De & ae BR Be ke RR hw BR Bee 


wZZzous REE C OM ES ag ae 





112 Apr. 2,’ 
30 p 


 & Bop kk ge ee 


122% Dec. 14, 01 


13144 Apr. 39,°02 | 1 129% 
115% Mar. 21,°02 15 
11434 Apr. 5,02 
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BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total] sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 








Chicago, Milwaukee & St. Paul. 


‘ Chicago 








Mil., 





' 


egister 
Des eteen & Minn. Ist 7’s 
Milwaukee & Madison Ist 6’s...1905 
Northern Illinois Ist 5’s 
Ottumwa C. F. & St. P 
Winona & St. Peters 2d 7’s.....1907 
L. one & We'n 


Mil. & St. ry Aeon 7s, = 


terminal g. 
gen. g. 4’s, seston ; = 
TOMISTOLEG . 0000 concce ccce 
gen, 8. 3788. § oe cai 
tered..... 

Chic. & Labo | an. 5’s, 1921 
Chic. & M. R. div. 5's, 1926 
Chic. & Pac. div. 6’s, 1910 
Ist Chic. & P. W. g. 5’s.1921 
—— & Gt. 8. g. 5’s.1916 
r. & So. ge. 6’s assu...1924 
ik. div. 7’s, 1910 

ESA EM EN? 1910 
ist 7s, Iowa & D, ex, 1908 
Ist 5’s, La. C. & Dav. ..1919 
Mineral Point div. 5's, 1910 
lst So. Min. div. 6’s....1910 
4 6’s, ee Pre ndiv.. 1909 
s. & Min. di iv. g. 5’s.1921 

Mir ‘& N. Ist M. L '6’s.1910 
lst con. 6’s 1913 


+ ae & or eee con. 7’s...1915 
” go nee 

registered gold Ts... .1902 

extension 4’s..... 1886-1926 

SOc ccsccccccsesses 

gen. g. mks a nade ames 1987 


de n. Be cc chamemeee 1909 
RE 
deben. 5’S...........4+. 1921 
Piss nc ccocveeccescs 


Ist g. 6’s.1921 

.&impt.s.f’d g. 5°81929 
Ashiend div. ist g. 6’s 1925 
Michigan > a lst g.6’s.1924 
con, deb. 8'S......ccee 1907 
Ss occcceccecess 1911 


Chic., Rock Is. & Pac. 6’s coup...1917 
1917 


registered saneoedensens 
4. Te ccnneneewian 1988 


me B 


aie er ees 


Keokuk & Des M. ist mor. 5’s. .1923 
1923 


Chic., St.P., 
Chie, St. 


North Wisconsin Ist mort. 6’s. 
St. Paul & Sioux City 1st6’s... 


ceccn conowe 


n.& Oma.con. 6’s.1930 
‘Paul, & Minn. Ist 6’s. .1918 
.1930 
,1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 


Chie. ‘& Wn. Ind. 


en’lg 


. 6’s 
Chic. & West Mic loan R’y 5’s...1921 
Choc.,Oklahoma & GIf.gen.g. 5s .1919 


Cin., Ham. 


& Day. . s’k, f’d7’s.1905 
. 1987 


eS 
Cin, Day & Ir’n ist gt. "dg. 5’s..1941 








d 
es f’d deben, 5’s.1933 | | 
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Int’st | Last SALE. APRIL SALES. 
paid | Price. Date. | High. Low.) Total. 
J &J/196 Apr. 4,°02/196 186 50,000 
Be Ot ee. SET. ones: acne 3 cccacene 
I & J| 11644 Apr. 30,02 | 1164 1164 4,000 
Q 105% Feb. 19,’ can. Goan ahnedand 
J . J | 10434 Jan. 29/702 e-, ‘Saihet T eeewenss 
2 | Pere eae ke- ane E aebennen 
J & | 18014 Mar. 31,502 EET, ER 
J & J| 124% Apr. 29,°02 | 124% 124% 6,000 
a Ot eee ston aaee | cocascas 
(J & J/ 12156 Apr. 30,°02 | 12134 12144 17,000 
1S BS LB Feb. WOT nnn cece | cccgccce 
‘J & J 137% July 18,98 Se AM i cn ate 
\J & 3/124 Apr.22,02/124 124 10,000 
J& Id ie Apr. 16, 02 | 110% 110 4,000 
J& dil DERG SELTEET acco cece | cscocces 
1D @ Oi Ree Bc ccce coce.tcoccccce 
1S @ O) Wee ee Fee cee cane | ccccese: 
J &I/ 117 Apr.29,°02 | 117% 117 6,000 
So dag mae atone | 183g 18% | °° L000 
iJ & ms 1 pr. 15,’ d 
J&D/117 Mar. 19,°02 ial cane E aceecen 
J&D | 122 Mar. 19. nr e6he.<nmes-E eosaeese 
QF (138 Mar. 25,°02 ames Miasiieiien 
J & D 104% Apr. 30,02 10446 104 43,000 
J& D104 Apr. 2,702; 104 104 1,000 
WARS BD BOG. TA cece csc | cccccces 
FA15/107 Mar. 7,19) .. . coos 
st SS . | eee pete 
| QF (|108 Nov.19,’98; .. nbianed 
i Ol Bee Bs MET occa. ccéo | coccsesd 
[A BO) TER Bet. BRE | noes ccce | coccccce 
A&O >} 110 Apr.10,°02;110 110 2,000 
| A & O| 107986 May 24,19" | ...0 cece | cccccccs 
|M & N| 1094 Mar. 13,°02|} 0... 1... | wees eee 
Sees ee, i MET cnce cave | ccesccse 
A BO) Ree PL coce ence | ccccecce 
BOO eee TG ET, «ence cance. | cceoaeae 
M & N| 12334 Apr. 21,°02| 124 121% 53,000 
BGM Eee BE cone cece. | cccccces 
ereee mee 2 MEE «ccce. ccee | cnsesece 
ee ee. EES nccs . cace | concdses 
M & 8| 100% Mar. 7,°0B| .... cece | ccccccee 
OE Oi Ree | coe cece | cccccace 
M&WN/ 119% Apr. 2,°02| 119% 119% 1,000 
M & N| 137% Apr. 15,02 | 18734 18656 13,000 
F&A/126 Apr.25,°02|126 125% 11,000 
M & S| 142% Feb. 10,02 ihe aneeee @aceheie 
J & 3 139% Jan. 10,02 ‘ , eceoens 
F & A| 107% Feb. 21,’01 ‘ MRS SPRORes 
M&N/113° Apr. 25, *0 nie. anbe h coieonnn 
J & 3/1382 Apr.29,°02| 182 131% 3,000 
J&J/131 Apr. 7,02 131 =13) 5,000 
J & J| 112% Apr. 30,’02 | 113% 112 604,000 
J&J/112 Apr. 8,°02/;112 111% 60,000 
J& J} 98 Apr.28,01| 98 98 1,000 
5 Ooi Bee LS onccc cone | ccceccee 
J&d 110% y bom aioe pide steet | **sesncs 
A&O r 12,000 
A&O/}107 Oct. 1, 01 “ wits easeseue 
J&pDil Apr. 30,02 | 142 141 104,000 
M & N| 14136 Mar.21,°02| 2... cece | cccccces 
J & 3/140 Mar. 22,"01 ee [pee 
A & O| 128% Apr. 21, 128144 1275 43,000 
J&J| 89% Apr.30,°02| 9034 5&8 556,000 
QM 11944 Nov.14°01 iit: aed E émmemiee 
J3&bD/109 <Apr.28,°02;109 109 1,000 
3 & J| 118% Apr. 12,’02 | 1184 113% 5,000 
Oi Bees. BRE cute. 200d | sccceces 
OO ie, Ws MT wenn econ | ccccsecs 
M & N/ 115% Apr. 28,°02 | 1154 115% 6,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
APRIL SALES, 





 ant's | LAST SALE. 
Date. 


| Paid. | | | Price. 





NAME. Principal Amount. 
Due. High. Low.| Total. 


10454 103% 
102 102 








15,650,000 F & D “104 Apr. 30,°02 
5,000,000 | & J) 102 Apr. 9,’02 
4,000,000 |5 & J 10146 Mar. 302 mn 

| 10878 Apr. 8° 02 10434 


Clev.,Cin., Chic.& St.L. gen.g. 4’s..1993 

do Cairo div. 1st g. 4’s..1939 
Cin. ‘wab. & Mich. div. Ist g. 4’s.1991 
St. Louis div. a col. trust g.4’s.1990 9,750,000 | & x | 103 


ay 4,°99 
Sp’ field & OL div. lst g. 4’s. ..1940 1,035,000 M &S 100 100 J — 01 
te W. Val. div. Ist g. 4’s....1940 er | & J) Nov. 22,°99 | 
Cin.,Ind., St. L. & Chic. ist g. 4s. 1936 | 10356 Mar. 31,02 | 

" registered Nov. 15, 94 


n. 6’s 1920 
Cin. ‘S’dusky&Clev. con. Ist g.5’s1928 
Clev. ,C.,C. & Ind. con.7’s 191 
* "sink. fund 7’s 
” ™, ee 6’s 
Ind. Bloom. oe West. ist pfd 4’s.1940 
Ohio, Ind. & W., Ist pfd. 5’s ao 


Peoria & Eastern Ist con. 4’s. 
( . income 4’s... 


Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & Mahoning Val. gold 5’s. .1938 
registered 


108% 








b> Sy Cy Oy as Oy ts 


© 
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100 Apr. 30,°02 | 100 
7 <Apr. 29,702 


114% Apr. 2,’02 
127% Jan. 25, 02 
a 92.012 


mis 
r.30,°02 
102 * Dee 27798 


| 107% Mar. 22,°02 | 

'1388 Apr. 1,°02) 138 

| 141 Apr. 24. 02 141 
140 Oct. 26. 98 | | sate 


| 13614 Apr. 16,03 | 13646 
‘i117 Apr. 24.902 | 117 
| 10334 Apr. 29,02 | 103 
11734 Mar. 21,’02 | 


- 
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W604 


Apr. 29, A 
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S53 s 
eo) ee or 


t g.4 
Colorado 3 yh ist g. 4’s. 
Conn., Passumpsic Riv’s Ist g. 4°s.1943 


Delaware, Lack. & W. mtge 7’s..1907 

(Morris & Essex Ist m7’s........1914 

. Ist C. gtd 7'S.......000. 1915 

. registered 

” Ist refund.gtd.g.34’s. 

N. Y., Lack. & st Beno ist 6’s...1921 
” con "s 
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"71928 
Syracuse, Bing. & ‘y. Ist 7 7s, 1906 
arren Rd. Ist rfdg. gtd g. 3146's. "2000 


Delaware & Hudson Canal. 

” i Penn. Div. c. 7’s. 147% Dec. 31,01 | 

149 Aug. 5,01 | 
11534 Feb. 19, 02 | 

|122 June 6.°99 | 

10834 ‘Aor. 2, M 10894 
| 0 
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Nov. 16, 
|151 Apr. 2. 0 151° 
‘151 Jan. 17, 701 | wae 
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Denv. & Southern Ry g.8 

Des Moines Union Ry Ist. g. 5's. 1917 

Detroit & aes. Ist lien g. 4s... 

Detroit mM. +. EEE Ist g. 4’s. 951 
Ohio South. div Astg. we Tod 

Duluth & iron Range ist 5’s. 


" 
2d 1m 
Duluth So. i & At. gold 5’s. 
Elgin Joilet & Eastérn Ist g 5’s. .1941 


1916 
. 1937 


Erie Ist ext. g. 4’s 1947 
f 2d extended g. 5’s..... 
3d extended g. 4’s... 
4th extended g. es ios 
| 5th extended g. 4’s. 
Ist cons gold 7’s. 
| Ist cons. fund g. 7's. 1920 
Erie R.R. Ist con.g-4s prior bds.1996 
registered 
Ist con. gen, lien g. 48.1996 
registered 
Penn. col. trust g. 4’s.1951 


4 





8 322333 


2 
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2 
BS 
= & 

MH RESP REE £ Guppeune 


NY 
- a 
Sx 
23 
&S 


4,618,000 
2,926,000 
709,500 
16,890,000 
3,699,500 


84,000,000 | 


34,885,000 | 
32,000,000 | 


tes ay Cay yy 
& B & ke Bp ek = «BB Be Be op BP BP BP a BP BP op op 


Cf andvonna 2 _44oo 


So Sy Cy Cy 
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ra 
sae 


we 
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ie ag 


| 8944 
Ie 
Bs 
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95 


115 M 
10136 July 23,'89 
(12494 Apr. 18,402 | 
1s Feb. 26.°01 | 


Apr. 29.°02 | | 
(122 Jan. 25,’02 


yy Apr. 30,02 | 
| 9554 Apr. 30,°02 | 




















BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


BOND SALES. 








| 
NAME. Principal | 
Due. | 


LAST SALE. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


APRIL SALES. 





d. Price. 


Date. 


High. Low. | Total. 

















Amount. 

Buffalo, N. Y. & Erie Ist 7’s.....1916 | 2,380,000 
Buffalo & An: eammnan g. é’s. .1908 t 1,500,000 
Chicago & Erie Ist gold 5’s.....1982| 12,000,000 

4 Jefferson R. R. 1st gtd g- 5’s....1909 | ,800,000 
Long Os Dock consol. g. 6’s....... 7,500,000 
& W._Coal&é RR Co. 1.100.000 

Ist Lt currency 8's beapsssnss oe 

oc mp. 

Co. lst currency 6’s........... 3,396,000 
N.Y. .& —~ Laie gt 25's, 1946 1,452,000 
Midland R. of N. J. Ist g. 6’s...1910| 3,500,000 

-, Sus. tty a \earees gz. 5’s..1987 3,750,000 

S - Ms case cdneds 1937 453, 
> = ; en necadevons 4 2,546,000 

- m5 ~ _ 

+_, registered... $5,000 éach $ 2,000,000 / 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 3,000,000 
Evans. & Terre Haute ist con. 6’s.1921 3,000,000 
Ist General g 5’s......... 1942 2,223,000 
- Mount Vernon Ist 6's. ..1923 375,000 
Sul. Co. Bch. Ist g 5’s.. .1930 450,000 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591,000 
Florida Cen. & Penins. Ist g 5’s. ..1918 3,000,000 
” Ist land grant ex. g 5’s..1930 423,000 
, Ist CON. & B'S. ..ccccccccee 1943 4,370,000 
Ft. Smith U’n Dep. Co. Ist g 444's.1941 1,000,000 
Ft.Worth & D.C. ctfs.dep.ist 6’s. .1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 
Galveston H. & H. of 1882 Ist 5s. mes 2,000,000 
Geo. & Ala. Ist con. g 5s......... 2,922,000 
Ga. Car. & N. Ry. Ist 6 ta. g. 5’s. “7 | 5,360,000 
1". ae || ee 
Col. Hock’s Val. lst ext. g. 4’s. 1848 1,401,000 
Ulinois Central, Ast g. 4's........1951 | 1 599,00 
Lt gold ag oobi | 2 am om 
Ist g 3s ster]. £500,000..1951 2,500,000 


RR 
to al outstg....$13,950,000 
— trust gold 4°s..1952 
re 


Mildle oy reg. 5’s...1921 
St. a g.3’s....1951 





Chic., St. L. & N. O. gold 5's. Sonne: 
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t 24,679,000 
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3,500,000 
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15 
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A& 
A & 
M& 
M & 
J & 
J& 
J & 
J & 
F& 
J & 
J & 
J & 
J & 
J & 
J & 
F& 
F& 
J & 
M & 
JD 
JD 
JD 
JD 
J & 
J & 
M & 


1383 Jan. 9,02 


eeeeeeeeeeeee eee 


noi wou is 
1008) Abe. 108 
137 - Nov.20"01 


118% Apr. 23,02 


109 Oct. 27,98 
118. Mar. 31,02 


114% Feb. 28,°02 
1 Jan. 30,702 
ie” Mar. 18, "102 
1154 Apr. 30, 02 


100 Sept. 6,99 


J | 106% Feb. 26,02 


105 Mar.11,’98 
115 Apr. 30,02 
904% Apr. 30, 02 


106% Jan. 25,02 


98144 Nov.27,19’ 
111% Mar. 20,02 


111% Apr. 28,02 


10534 Apr. 28,02 


115% Apr. 15,’02 
118% Mar. 12,19” 
Mar. 25,02 


104 
1 Apr. 15, 98 
one J aly 13,96 


0544 Apr. 28,’02 

1 Cs. oe 
pr. 

i0ote Dec. 13.°99 

101% Apr. 2. "2 


. 16,19 
121 Feb. 24.99 
101 Mar. 3,02 











| @eeeee80 


a 1 


118% 118% 4,000 
ui" 17° C000 
10381 1, 


11534 11534 


11584 112° | 528, 
9246 801g] 144, 


111% 109%] 80,000 
10584 10534| 10,000 
2,000 


115% 115% 


10544 105 


4,500 
10544 105%] 8,000 
10134 10114] "11,000 


131° 130% 
10454 10456| "17,000 
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‘BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notg.—The railroads enclosed in a brace are leased to Company first named. 
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NAME, Principal Amount. , 
, Due. Date. |High. Low. 


10554 Mar. Po se. aes 
105% Oct. 701). cece 


10294 Mar. 22 22,108 | oe 
10134 Apr. 280 | oe | ta 10146 


7 








Ind., » Dec. & West. Ist g. 5’s 1,824,000 
Ist gtd. g. 5’s 1935 933,000 


- 


5 


Se yas 


Indiana, Illinois & Iowa Ist g.4’s. .1950 
Internat. & Gt. N’n Ist. 6’s, gold.1919 
2d g.5’s 1905 | 


a 
- 





2 0060 
KY REE 4% 
gw week Bee 
2nO mpmmsau we 


119 rte 30.°02 | 11944 
9614 Mar. 25,°02; .... 


+ 


22 £335 


towa Central Ist gold 5’s 1938 | 
refunding g. 4’s ...1951 | 


none <. & M. R. & B. Co. Ist 
*s 


g. 
Kansas City Southern Ist g. 3’s. .1950 
" registered 


take Erie & a ogy 1st &. 5’s. 
2d m . 5's 


post 


- 





2 Apr. 30,°02 
6344 Oct. 16,19” 
12134 Apr. 28,02 
11734 Feb. 5.02 
118 Jan. 8,02 


110 Feb. 3,°02 


SE 
58 


* 


2 


- 


Ss = S82 
5 = 885 


a 


as Apr. 21,’02 
10834 Nov. 4, 01 


120% Mar. 10,’02 
109% Oct. 18,’99 


109 June27,’01 


eeeeeoeeeeeeeeeeee 


9% Nov 12,’01 


~~ BE Pod bpp 


Cy Get 
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| 
000 | 
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A 
A 
J 
J 
A 
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aa OO 
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ee RE we Be 


101% Sept. 1,°99 


122 Mar. 27,°02 
101 Nov. 22° 99 


F 
$3 


Long Island es cons. 5’s. 
ls n. g. 4's 
Long vey “y gen. m. 4’s 
, Ferry Ist g. 444’s......1922 
, . 4’s 1932 


Cy Sy 


° 


BES 
#2 
Oo 


ne 


rs 
SEs 
SS3s 
RPReSRSRS 
BP Be Be Bp EP op & op & 
2nOnntanvad 


= 





109% Junel7,’96 
112 Mar, 10,°02 
112% Jan. 10,’02 


112% Apr. 9,’02 


121 Apr. 23,°02 
117 Apr. 24. 02 
—" oat 30, 02 

Feb. 27. 93 
lis Feb. 24. 02 


_ 
ad 
Ss 


N. Y. Beka 8M B.lst c. g , 
N. Y. & Rock’y Beach ioter 5 

Long Isl. R. R. Nor. Shore I 
4 Ist Con. gold garn’t’d 5’s, 


[ Louis. & Bosh, yen. ) er 


& 





© 
a 
> 
A 


28 28353 


i + 
#8 § 


= 
a8288 & § 


RERE“CRG Ep eoaRS 


& Bp BBP BB BP BP 


3 
iC 
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re 
collateral trust g. 5’s, 1931 
coll. tr 5-20 g 4’s. 1903-1918 
Cecilian branch.7’s....1907 
E., Hend. & N. ist 6’s. .1919 
L. Cin.&Lex. g. 444’s,..1931 
N.O. & Mobile istg.6's. -1930 
2d g. 6’s 1930 


Pensacola div. g. 6’s. 
aa ee div. Istg. 6’s.1921 


5 





§ 


3 
s5S55= 


2 
> 
8 gp BP on Bp BP BP & gp & 


So pS 
Buee 
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= 22 


D> EE pete « 
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DMOnnuUnASenoszuauZszg 


Bad 
=~3 
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1014g Apr. 30,’02 


110% Mar. 20,°02 
114% Feb. 11, 02 
113% Mar. 27, 02 
115 Dee. 5. *O1 
92% Sept.30 96 


100 Mar. 19,’01 | 


10534 Apr. 30,702 | 106 
10514 May 7701! .... 


5 


g. 44s 
N. Flay. & 8. Ist g. g.5’s, 1937 | 
Pen. & At. Ist g. g, 6’s,1921 | 
S.&N.A.con. gtd.g.5’s.1936 | 
So. & N.Ala.si’fd.g¢.6s,1910 | 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 


Manhattan Railway “mm. 4’s 
. registered 


goRo dom 


33 
Ee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month, : 
Note.—The railroads enclosed in a brace are leased to Company first named. 












































NAME. Principal ' 
‘tea. Amount. 
Metropolitan Elevated Ist 6’s....1908 10,818,000 
Manitoba Swn. Coloniza’n g. 5’s, 1934 2,544,000 
Mexican Gentes. 
F - Mtge. 4’S........0.. 1911 ,643,000 
. Ist, gon. ERO. FB. cccccces oo ean 
. equip. & collat. g.5’s....1917 "700,000 
" series g. 5’S........2 1919 815,000 
Mexican Internat'l ist con g. 4’s, 1942 4,635,000 
Mexican Nat. Ist gold 6’s........ 1927 _ 
»  ctfs. of dep. Ist g. 6’s...1927 | ¢ 10,779,000 
9} «=§5FR RRO SSD cccccccscess 1917 | 12,165,000 
e|hl!)lUtC er 1917 12,165,000 
," i Si nadkeesasaseses 1937 7,040,000 
Moxiemm ee cee ist g. 6’s8..... 1910 : 1,153,000 
Minneapolis & St. Louis Ist g.7’s.1927 950, 
. Iowa ext. Ist g. 7’s...... 1909 1,015,0u0 
» Pacific ext. Ist g. 6’s....1921 1,382,000 
7 Southw. ext. Ist g. 7’s...1910 636, 
, BOE GEM. Me Bis cc ccecesess 1934 5,000,400 
- " - . ae g. ¥s.. 1098 7,600,000 
eet ~ acific Ist m. 5’s. 
mped's pay. of int. gtd + 3,208,000 
Minn., Ss. s. M. & Atlan. Ist g. 4’s 926 t 8.280.000 
wre int of int. gtd. _— 
Minn.. Ss. P. & Ist c. g. i's. 1938 21,949,000 
” stamped pay. of int. gtd. . 
sissours, K. & [st map g. 4’s. 1990 39,718,600 
2d m age. &.0 8 beeesesec 1990 20,000,000 
» Istext gold5’s.. ..... 944 1,972,000 
| St. Louis div. 7 refu — et .2001 1,826,000 
es Waco Ist gtd. . 1940 1,340,000 
| at 0. K.&T. of Tex ist ys es. 1942 3,285,000 
Sher. Shrevept & Solst ata, &: £81943 1,689,000 
| Kan. City & Pacific Ist g. 4’s... 1990 2,500,000 
Tebo. & Neosho Ist 7’s......... 1908 187,000 
o. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 
issour - c Ist con. £- s.. 
Mi i, Pacific 1st 6’s.. .1920 14,904,000 
{ » : on metas : we SS. Boe ‘ ae 3,828,000 
. rus son *sstamp’ 
> I ssccreacgaes | 
. st collateral go ~ 
" FOMIBCOTOG,. «o0ccccceccccses t 9,636,000 
Cent. Branch Ry.|st ote. g. 4’s.1919 3,459,000 
Leroy & Caney Val. A. L. Ist 5’s.1926 520, 
+ Pacific R. of Mo. Ist m. ex. 4’s.1938 7,000,000 
. d extended g. 5’s.....1988 2,573,000 
St. L. & I. g. con. R.R.&).gr. 5’81931 36,418,000 
’ m gtd gold 5’s..1931 945,000 
, ben A esas g. 4’s.1929 t 24. 195.000 
| Verdigris Vy Ind. & W. Ist 5’s.1926 760,000 
Mob. » & _—— .. prior mom, g. 5’s...1945 374,000 
DT tie kninctensenkbantiin 000 
, gel iksteseadeconnne 1945 700,000 
Siksrteadiivieornesenebas 500, 
Mob. ‘Jackson&Kan. City lstg.5’s.1946 1,000,000 
Mobile & Ohio new mort. g. 6’s. . 7,000,000 
f » Ist — ab aesed 974.000 
” Fs ae 1938 9,472,000 
ontg’ wae Ty mee - Ss. — 4,000,000 
| St. Louis & Cairo gtd g. 4’s 4,000,000 
{ » collateral g. 4’s........ ee 2,494,000 
Nashville, Chat. & St. = [st 7’s.. .1913 6,300,000 
* Ist cons. g. 5’s........... 1928 7,412,000 
* Ist g.6’s Jasper Branch.1923 371,000 
* I1st6’s McM. M.W. & Al.1917 750,000 
* Ist 6's T. & PD. .... 0000. 1917 300,000 
N.O. & N. East. prior lien g. 6’s..1915 1,320,000 
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LAST SALE. APRIL SALES. 
Price. Date.| High. Low.) Total. 
114 Apr. 22,°02/114 113% 38,000 

r. 25,°02 | 85 8334 | 219,000 

34 ae 30,702 | 3644 3344 | 5,806,000 
2344 Apr. 30, 702 2544 «2244 | 1,859,000 
9054 July 29,01 it 
10816 Ape. 19,19” yer Beers ae ° 

Feb. 5,°02 ae menace -ahdidadaael oe 

790% Dec. 11,’01 » wese T seanben . 

4044 Mar. 18. 02 ‘ nawuupnts e 
105 May 2,19° ; Taal 
sab can. Dn osne. esce | eceeneee 
121 Apr. 7, 02 | 121 121 3,000 

: pr. 23,°02 | 126% 126% 4,000 
ote ‘Apr. 17702 | 18444 12416 | * 200,000 

pr. 17,’ 
Apr. 25,’02 | 105 10408 10,000 
102 Mar.26,’87 aveo.d secesese 
et Oo Pcnceuene 

8954 June 18. 9] , geesecee 

Apr. 3,01 eeee eeereeee 

Map Ape SA‘ 12] ie 
‘4 pr. OV, 4 

108 Apr.29,°02; 108 107 60,000 

el" Sere pace 

106 Apr. 22,°02| 106 105% 7,000 

1 To. Dn den. ‘ane © evens ee 

91 Mar. 27.02 eeee ecooe | coeses ee 
iliig Apr. 25,902 | 113°" 111% | ©" 7,000 
126 Apr.20,°02/126 125 61,000 
sane ee 7.02 TPR PPO ee 
107% Apr. 29. 02 | 107144 10634 | 366,000 
ia’ "“Aipe. 38,508 | 167°” 107” | ** 40,000 
9316 Apr. 28,°02| 95° 9344] * 108,000 
at Di MoE. ‘suse, aces I eeemenie 
14/4 ove. 15,’02 | 10444 10444 5,000 

an. 29, rane: Bry eee 
116% Apr. 29,°02 | 117% 116% 153,000 
Bie BPO. Bee GL ccce’ coce | coccoees 

9446 Apr. 29,°02 | 95 94 315,000 
a STE eco. dese b eesbnes ‘ 
“aa “Apr 35502| 3°" 93" | ** 10,000 
97 Apr.30,°02| 97 97 | 10,000 

18134 Apr. 30,°02 | 13134 131% 10,500 
(127 ~=«=¥Feb. 3.702 Org FF ene 

98% Apr. 8,’ 98534 9814 8,000 
[Pr MTS. cxca case | 00teees e 
Dr?) 404 sage | eeevcdes 

CIT einen itn Bt depen 

128 Apr.17,’02 | 128% 128 19,000 

11434 Apr. 30,02 | 11434 1143g| 22,000 

TT: tone: eeee & aneeds ‘ 

aD. Dn! “cose . sees 1 coeceese 

110 , 99 *eeeeeee 

108% Aug. 13. Ee Be ° 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Norse.—The railroads enclosed in a brace are leased to Company first named. 


LAST SALE. | APRIL SALES. 











NAME. Principal | 4 mount. Int’st 
ous. Patt. price. Date. | High. Low.| Total. 


10956 Apr. 29,°02 10086 
» 10944 











N. Y. Cent. & Hud. R. 1st c. 7’s. .1908,) | 
f ist registered 1903) § 18:8%,000 
g. aera ~ 997 39,566,000 


4,499,000 
649,000 


deb . 
registered ramnsend 


deb. ¢ . - gg. 4's... 
istered 8,609,000 


Rates Ghent? 
a = col. £&. 

toed t 90,578,000 
t 19,336,000 








LU8l64 
02 my 
1024 1 


10134 101% 
10154 101% 
és62 Oe 
on” 
9544 





9314 Feb. 1 
1114 Oct. 10 01 
106 J unel7, 98 


SST LLL tt 
& BP Bp BP & BPR Be Be BP B op op op Be Be Be Be 


" -red 
" ext. Ist. gtd. g. 344’s. .1951 
" registered 

Sevens iaieen. istgtd g. 4°s1981 
Clearfield Bit. Coal Gonperntes t 

1st s. f. int. .z.4’sser.A 1946 
, small bonds series B 

Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk .. Malone lst gtd g. 4’s.1991 


ROUn G6 DOONAUaPrPr rr AAr row e wun 


1014 July 6,19” 
11014 Dec. 6,°01 
108 Dec. 14,1 


mpi SS a oa > > 


fe ae RRR RRS we Re we Bw Bw 


reg. ce 
N.Y. PRM ae eng gtd Loree 
Nor. & Montreal Ist g. g Pk “T9168 
West Shore Ist —~ eenne 4’s.2361 


registered 
Lake Shore con. 2d 7’s 
” con. 2d regi 


113% Apr. 30,°02 
114 Apr. 30, 02 
107% Apr. 22" 02 | 1077 
10734 Apr. 22) 02 
10834 Apr. 4,°02 1 
lil * May 2,19” 
114 Feb. 6, 02 


1652 Feb. 6,’01 
Apr. 12,’01 


registered 
Detroit, Mon. & Toledo Ist ing 1906 
Kal., A. &G. R. Ist gtd c. 5’s.. .1988 
Mahoning Coal R. R. Ist 5’s. , 1984 |: 
Pitt McK’ port &Y. aes 6s. . 1932 
2d gtd 6 1934 


McKspt & Bell. V. V. “iba, 6’s.. 1918 
a Cent. ist con. 7’s.....1902 


* 


ad 
* 


ne 
Suse 


38 


SS=58 
SSSSsstss 
TTT LL ee 


gp & & Bp & B BP ke BP & & Be 


Pye ay 


s 
= 


10254 Mar. * = 
10234 Apr. 

12114 Feb. 98 02 
12454 Apr. 25, 02 


* 
: 


PoSr> > Seep p> pee Una 


-— 
Z 
= 
ge & Be ee Be BP Be a Be Be Be & & & 


coup. g ond curre 
oouene & Rome 2d gtd goid 5’s.1915 
Ww.& O. Ter. R.1st g. gtd 5’s.1918 
Utica & Black River g. 4’s..1922 


N.Y., os ee Louis Ist g. 4’s.. .1937 
. tered 
is. Bee Be ‘Savon & H. ist reg. “ 1903 
* con. deb. -* “epstamnad 1 pr. 
* small certifs.. enna ", $100 430,000 212% Apr. 21, ‘02 
Housatonic R. con. g. 5’s 1937 n, 14. 02 
New Haven and Derby con. 5’s. .1918 115 Oct. 15, 94 
114 Jan. 5,19” 


N. Y. & ne 7 nant Ist 7’s. 
106144 Mar. 18,02 


105 





110% Nov.25,19’ 
106 Apr. 28,02 


oucse SAR OCCRBESCCE ROA 


N.Y. Ont. ae ft nek Ging iets. 4’s.1992 
registe $5,000 only. 

Norfolk & aes Ist g. 5’s....1941 
Norfolk & Western gen. mtg. 6's. 1981 
. imp’ment and ext. 6’s. ..1934 

* New River Ist 6’s 932 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAst SALE. 


ARRIL SALES. 





Paid. Price. Date. 




















NAME. Principal Amount. 
rfolk a West. Ry Ist con. g. 48.1996 
- ole f paaleieade gene 33,210,500 | - 
‘ mail onvdeceesnncaces 
’ C.C.& T. iste. t. g g 5’sl922 600,000 
» Scio Val&N. *. ist g.4’s,1989 5,000,000 
u.F. x prior Inry.&ld.gt.g.4’s. .1997 
ve no n | f 98,844,500 
” se dnt § ae 2047 + 56,000,000 
St. Paul & & Duluth div. 'g. 4s. a .1996 ‘ 9,215,000 t 
St. Paul wN. Pasiic aan, . 6's.1923 
- registered certificates... | ¢ 785,000 { 
St. Paul & uluth Ist 5’s....... 1931 1,000,000 
De icdetudicecesooess 1917 2,000,000 
»  Igstcon. g. 4’s.......... 1 ,000,000 
| Washington Cen. Ry Ist g. 4’s..1948 1,538,000 
Nor. Pacific Term. Co. Ist g. 6’s..1983 3,741,000 
Ohio River Railroad Ist 5’s.......1986 2,000,000 
, gen. mortg. g 6’s........1987 2,428,000 
Pacific Coast Co. Ist g. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 1,526,000 
»  98.f. subsidy g és Masses 1910 1,202,000 
Pennsylvania Railroad Co. 
(Penn ons 8 _— 414’s, Ist....... = 19,467,000 
)  gtd.3lécoi.tr-reg. cts..1987 | 5,000,000 
” td.3% col. tr.cts.serB 1941 10.000,000 
" rust Co, ctfs. g. vi 8.1916 | 20,000,000 
Chic., St. ious 2 St P, Ist c. 5’s. .19382 1,506,000 
Clev. &P. en. gtd, g. Fe ac ‘< 1042 8,000,000 
gen ene hnadibh 2,000,000 
" eas hi BYES oe ee eens 194 3,000,000 
Series D 3es.......... 1,718,000 
} E &Pitts, gen. gtd. g.34s Ser. B..1940 yoy 
Newp. & Cin. Bge Co. gtdg. 4's. L945 1,400,000 
{ Pitts.,C. C. & St. L. con. g 7 
- SUUDAR cikdicccdcdses 10,000,000 
. Series B gtd.......... 1942 | 8,786,000 
, Gs Giicccoccdces 1942 1,379,000 
+ Series D gtd. ds......1945 | 4.983.000 
” s E gtd. g.3%s 9 11,257,000 
Pitts., Ft Wayne & C. ist 7’s..1912 2,407,000 
RE OR RS AE 912 2,047,500 
{ id 8d rs baeeceeeeeooeeses .1912 2,000,000 
Penn. RR. Co. 1st RI Est. g 4’s. ..1923 1,675,000 
(con. sterling gold 6 per cent...1905| 22,762,000 
con. ty ed 6’s NEN 4,718,000 
con. gO DOP GORE ccccccccses 
i Miccnebseseadebons 4,998,000 
con. gold 4 per cent............ 1943 3,000,000 
4 Allegh. Valley gen. gtd. g.4’s...1942 5,389,000 
Clev. & Mar. Ist g sig’ i lined 1935 1,250,000 
Del.R. RR.& BgeCo 0 Sst .4’8, 1936 1,300,000 
G.R. & Ind. Ex. 1st gtd. @ 46's .1941 4,455,000 
Sunbury & Lewistown foewe 4’s.1936 500,000 
(U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 
Peoria & Pekin Union Ist 6’s....1921 1,495,000 
a ll. ET .. 1921 | 1,499,000 
Pere Marquette. 
( Flint & Pere Marquette g. 6’s..1920 3,999,000 
4 " Ist con. gold 5’s 19389 2,850,000 
* Port Hurond ist g 58.1989 3,325,000 
\Sag’w Tusc. & Hur.1st gtd.g.4’s.1931 1,000,000 
Pine Creek Railway 6’s..........1982 | 3,500,000 
Pittsburg, Clev. & Toledo Ist 6’s.1922! 2,400,000 














os fe 5} by Sy Cy 

o- © oe @pOOLO 

© eee ey ty ey 
bob “ 








| 
wae wh we 
Zov ov aw Huop 


& BP Bp BP Bp BP RP oP B op & Bp 
aaar AZOKOCOArPmMAs 


ee Rgee 8 ee eee a a a gk w& 


OmOtR PUN Rehm SNP app gE 
m Eres 2 Cuar AACS 


= 





kn ee 
Be B B & eB gw go 
RuarPrAwmZ 


© 
| 


Kg 
e 
Z 


> 4 Spe 


Pe @P Reese 
POZO 








o Oo 


| 101% Apr. 30, = 


| 10044 Jan. 13,°02 


107 July 1,°01 
104% Apr. 21,°02 


sans Soe: *02 
Tbe A pr. 12,°02 
Apr. 30,02 


| %2 Apr. 11, 02 


102 Apr.1%, 
13044 Dec. 23,°01 
132” July 28, 98 
122 Apr. 


5, 02 | 122 
11056 Apr. it’ 02 


102 r. 26,702 
9446 Feb. 19,’01 


119 Mar. 20,°02 
112% June 3,’01 
5” Dec. 12,19” 


113% Mar. 21,’02 
10384 Dec. 4,01 
102 Apr. 14,02 


113. Apr. 2,’02 
Mar. 7,’02 


112 7, 

114% Feb. 15. 99 
983g Apr. 22, *02 
123 Jan. 21,02 
110 May 3. 92 
121 Oct. 22,19° 


130 Apr. 11, *01 
110% Mar. 8,’02 


eeeeeeveeeeeeeeee 


110 Aug. 28,19" 
11234 Mar. 7,19" 


seeeeeeereeeeeeeee 


117 May 1,19’ 


130% Feb. 10,’02 | 
101 Oct. 31,19’ 


124% Apr. 30,702 
lis” Mar. 24.02 


117) Jan. 17,702. 


137 Nov. 17.°93 


107% Oct. 26,°93 | 


— 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





























NAME. Principal Int’st 

M Due. Amount. | Paid. 

Pittsburg, Junction Ist 6’s....... 1922 478,000 Jags 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 ,a & O 

Pitts., Shena’go & L. E. Ist g. 5’s, 1940 3,000,000 A & O 

” Ist CONS. 5°S.......ccccese 1943 408,000 J & J 

Pittsburg & ea Ist gold 4’s, 1917 1,589,000 zy & J 

. P. M. & Co., ctfs., .... 8,111,000 | ...... 

Pittsburg, Y & Ash. Ist cons. 5’s, 1927 1,562,000 M&N 

Reading Co. gen. g. 4’s....... 0000907 J&JI 

San ctncetecnctncess t pen peed Jad 

” Jersey Cent. col. g. fore _— t 23,000,000 ...... 

9 TT | CEE RR ROSES 

Rio Grande West'n Ist g. 4’8..... ig 15,200,000 '3 & J 

mge & col.tr.g. yay aon, A.1949 10,009,000 |A & O 

, Utah Cen. lst gtd. g. 4’s.1917 550,000 |A & O 

Rio Grande Junc’n Ist . g. 5's, 1989 1,850,000 3 & D 

Rio Grande Southern Ist g. 4’s. * 1940 2,233,000 Jaz 

® Muaranteed.......cceceees 2,277,000 | ...... 

Rutland RR Ist con. g. 44s....1941 2,440,000 J & J 

; Ogdnsb.&L.Ch’n. Ry 1 ist gtd 481948 4,400,000 |3 & J 

Rutland Canadian Istgtd.g.4’s.1949 1,350,000 J&dI 

Salt Lake City Ist g. sink fu’d6’s, 1913 297,000 3 & J 

St. Jo. & Gr. Isl. 1st g. 2.342....... 947 3,500,000 J & J 

St. L. © Adirondack! Ry. Ist g.5’s. moe ere J&J 

®eeeeeeeeeeeeeee * A & Oo 

St. saute & San Ze 2d 6’s, Class B, 1906 999,000 M&N 

2d g. 6’s, Class C...... 1906 830,000 | M & N 

. as a g. 0's redherdoued = pty Jad 

ads iadiinianaiaill 818, Jad 

St. L& Sam FW. Goi. gs. 1006 1,595,000 | 3 & D 

c eee 47 830,000 |A & O 

” refunding &. 4’s samiabe seecee ee 951 ; 40,514,000 J&JdI 

’ J&dI 

| Kan, "cy Ft.S. ‘cs MemB Keongé's1923 13,736,000 |'M &N 

Kan.Cy Ft. ene Bis. 1936 ; 11,650,000 4 & 0 

. Shas ccssceersooss om A&O 

St. Louis &. pf! wes» “3 Bd. > ga } 20,000,000 | M & N 

*s1nc ctfs Jad 

‘an Trust Co. certifs............ 10,000,000 |"... 

Gray’sPoint,Term. Istgtd.g.5’s.1947 339,000 |3 & D 

St. Paul, ve. 6 Eee e ss Se. .1909 7,684,000 |A & O 

0 ~- BBs Pie cccceceseoe J&d 

r = con. Os régiatersd.... 0 « 18,844,000 Jad 

. st c. 6’s,re gz Jad 

. Ist cons. 6’s register’d.. ; 20,583,000 Jad 

2 Dakota ext’n g. 6’s.. .1910 5,591,000 |'M & N 

P) ee tase Ist x. 4’s.. 1937 ‘ 10 185,000 J&D 

©  WRRSOTORs sc cccccesccocece ° \J& D 

Busternit'y Minn, Istd.Istg.5’s. . 1908 ; 4.700.900 AkO 

regis tered.......... ademas ine A&O 

” Minn, N. div. Istg.4’s. 1940 000,000 A&O 

Sievers soccedseukess ; 5,000, A&O 

Minneapolis Union Ist g. 6’s. ...1922 2.15000 J & I 

Montana Cent. Ist 6’s int. . - L937 6.000.000 |F & J 

r Ist 6’s, registe eoewane nn Jad 

” Ist A shee'y ecsces scccoe Ee 4.000.000 J&d 

beegneeconsoeens imi: J&J 

Witmer & fous Falls Ist g. 5’s, 1988 J&D 

{ registered..... seuebanedes j 8,625,000 |S & D 

San Fe Pres.& Phoe.Ry.1st g.5’s, 1942} 4,940,000 M& s 

San Fran. & N. Pac. ists. f.g.5’s,1919| 3,872,000 '3 & J 
| 

Sav. rine & yon Ist c. g. 6's... 1984 | 4,056,000 A &O 

FS ae 19384 | 2,444,000 A &O 

» S§8t. (nk ERG Ist g. 4’s.1934 | 1,350,000 Ja&J 

{ Alabama Midland Ist gtd. g.5s.1928| — 2'800.000 | M & N 

| Soe nsw. & West.lst gtd. g.4’s 3,000,000 xs & J 

Sil.S.0c.& G.R.R.& ig. std g.A'S 1018 | 1,107,000 3 & J 

Seaboard Air Line Ry g£. 4’s, ..1950 12.775.000 (A &O 

. PE Mescnacietkeseanes hie AkO 

: col. trust refdg 5's. i911 |. 8,300,000 Mm & N 


LAST SALE. 


APRIL SALES. 

















Price. _Date.|High. Low.| Total. 
SS Sar, ae ; 
SS <a ceebbe 
121 Apr. 30,°02 isl 121 20,000 
8734 Jan. 12,19" Saihdwaes 
101% Apr. 28,°02 101 101 20,000 
101 ps Apr 23.02 12 4 100% 3,000 
121% Mar. 8.01 eeee eenre |- #08008 eee 
9934 Apr. 30,702 | 99% 9834 | 1,052,000 
92 Apr. 16,19° ea 
95% Apr. 30,02} 96 95%! 102,000 
iol Apr. 25,02 | 101% 101 | "38,000 
ee 
or Jan. 3.02” ey Tee 
11334 Apr. 18, = 115% 113%4/| 53,000 
9244 Apr.30,02 | 634 Wig | “47000 
101% Nov.18,°01 seein 
a8 Apr.'88%02| 6854 98° | 61,000 
110% Apr. 21,2 | 11 10% 5,000 
11054 Apr. 29,02 | 1105, 11 2.000 
1323g Apr. 9,°02 | 18234 1823¢/ 19,000 
11744 Apr. 2,°02 | 11744 117 8,000 
99 Apr, 28,°02 | 99 3,000 
100 ER Fh pegee 
9714 — 30,°02| 9734 9714 000 
ne as 
9146 Apr. 30,02 | 9234 9114] "388,00 
1 Apr. 29,702 | 10034 9934 | 1,110,000 
oa Aer 02| 88 80%e| "849, 
8134 Apr. 30,02 | 814 81 468, 
11454 Apr. 7,°02 | 11456 11 10,000 
141 Apr. 30,02 Wis: hihi 45,000 
139 Apr.30,°02| 189 139 5,000 
115 Apr. 24,°02 | 115% 115 11,000 
1i8sg Abr. 72 | Lisyg 11846 | *” 10.000 
pr. 7,’ , 
109 Apr. 23,°02/109 109 10,000 
106 May 6,01 seeecece 
107% Mar.14,°02| .... 220 | ceccceee 
28 Apr. 4,19 te a ee 
141% Apr. 24,°02 | 14144 141 66,000 
125 Apr.17,°02|125 124%) 22,000 
1254 Feb. 17,°02 ee eas 
a 8 Es Gear 
11834 Dec. 11,°01| .... .... | ccccccee 
|) ee Serene 
i a seces 
95144 Nov.30,°01| |... .... | cccoccee 
a Des 
87 Aug.22.°01 el me 
93 Apr. 7,°02| 93 98 2,000 
| 87 Apr.30,°02| 8744 84 000 
| 10534 ‘Apr. 30,702 | 10516 10434 | * 183,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 























| | | Last SALE. | APRIL SALES. 
NAME, Principal Amount. | Int’st 
Due. ‘xs aa Price. Date. High. Low. | Total. 
Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 |J & F ry Feb. 5 98 | a ere ae 
Carolina Central Ist con. g. 4’s.1949 2,847,000 | J & J), pa Mar. 3, 4 | 0 | cccccces 
Sodus Bay & Sout’n Ist5’s, gold, 1924 500,000 J & | 100 Dec. 4,°01 | cece | ceeceees 
| | 
Ss | 
we 414’s.1905 | 15,000,000 J & p\ 101 Apr. 30,02 | 10146 101 118,000 
» g. 4’s Central mee. 9 .1949 t 28.818. 500 3 & Di 9534 — 80, 3 95% 4 a 
” registered...... paren vara, ' 
Austi n & Northw’n Ist. g. 5’s...194i 1,920,000 |\5 & J. it J une26,"01 wee | seeeeses 
Cent “Pac. ies seted. gtd.g.4’s..1949 | t 58,041,000 LE Sa ee per. “ 10244 10134| 374,000 
mige. gtd. g. 344's...1920 || 19 997 590 |J & D, 88% Apr.25,02) 89 8816) 111,000 
Gal. ‘Harrisb’ b&SA.t A. Ist wz 6's. ~~ pny | ° & A) i ly oe = 1122. = 112 2,000 
‘ menatheiawemialh .000,000 D PUES. do 
| Mex & B-divist ¢5%.1981 | 13,418,000 ‘M & N| 11034 Apr. 28°02 | 110% 110% | 3,000 
Gila Val.G. © N’n ist gtd g 5’s.1924 1,514,000 | M & N | 112 Apr 28,"02 son sll 2,000 
Houst. * & eeta’ ie Ist g. 5’s.. = P yee b- . 4 ia os aie cccccces 
Houst. & TC. 1st & 5's int, ed. “1987 6,160,000 Jeo i Apr. 24102 11244 1113¢| 44,000 
* con.g6’sint.g 961,000 | 24 Sete wose | eoenpens 
» gen.g4’sint. gtd......1921 4,287,000 A& O| me ane 30,702 | 95 9414 58,000 
» W&Nwn.div. ist.g.0s 1930 1,105,000 | M & N_ A b. 27,02 haan ada - adnenees 
Mecgan'eee ae. Tex. lst g 6’s. ie Lory 4 > 54 154 Feb: an = bude cove | concede 
N. Y. Tex 8 ict ns 1,465,000 | A & O| .sceeeseeee ay ari aiatiead 
Nth’n Ry ee i" Ist gtd. g. 6’s.1907 tye s oe) oa _ vi | geke> nade | ccsecees 
Oreg. & Cal. 1st gtd. ¢5's.......i987| 1977421000 |g & 3 | 105% Nov. 7°01| ... phones ie 
{ San Ant.& Aran Pass stetdg 4’s. 1948 18,900,000 3&3) 914% Apr.30, = 92 12036 213,000 
South’n Pac. of Aris. Ist 6’s..... 1909 6,000,000 | J & J) 11234 Apr. 18,°02 | 11234 1 1234 2,000 
ie? See Saas 910 4,000,000 J & J| 11444 Apr. 17,’02 | 114% 114% 22,000 
. of Cal. ist eTseer. * ro } ae O| ny” Ape Pe 10544 105% 1,500 
. ser. 0) ‘c. 23, Uae Suneed senaden 
; ’ » C.& D.1906 { 80,217,500 |, & o| 11056 Jan. 14,°02) 320.0222 | SI 
. ” » E. & F.1902 A BOl Tees EEL cede coce | ccccccse 
" . ’ — ere et ee. TEL cece écee | cocceece 
‘ Ist con. gtd. g 5’s...1987 6,809,000 M&N 107 pO a 
stamped........ 1987 | 20,420,000 ....../ lil Apr. 3,02 lll ill 72,000 
So. Pacific Coast Ist gtd. g. 4’s.1937 5500,000 | 5 & 3] .cccccccccccccecs an: wee t etbewene 
of N. Mex. c. Ist 6’s.1911 4,180,000 J & J) | 11674 —_ 23, 201 11644 115% 41,000 
Tex. oie Avan aby od feat send aoe ‘ Ore OUD F&A 1 TT ‘ are i t coee cbse | cecccces 
2 bine div. lst g 6’ | M&S) ‘e P. euse dda 1 coosesee 
| | @ "ie atesvonsacss 1943 1,620,000 |3 & 3 108g July 2001) ee. ee) la ‘ 
Southern = Seeee Ist con. g 5’s.1994 '{ 33,706,000 J& J | 12996 A 2p pr. 30, 2 Oe 124 122%) 217,000 
PEELE A ASIII ’ J&s an TE cies eee 
| Mob. & Ohio collat, trust g. 48.1068 | | 7855,000 | & 8) 9834 Apr. B02 | go" 98" | "BBO 
“e060 —ti«CN PA it. Ol snc dénauuibiéne ccihd ies’ aaniiaabaie 
, Mem Moret eet || 5,089,000 |J & F 15 Mar. 18002)... os. | eeseees 
ee CiCi«é« a em a . PUREST sntnannscivenieds ACRE Pena 
o | Bnssceana ss Bt arora Laie baie E éohneeee 
Alabama. Central. fet 6's PP: ‘ads | 1,000,000 |3 & 3 120 Mar.25,°01| .. CEE ROGIER 
Atlantic & Danville Ist g. 4’s..1948 3,925,000 |\J & J} 9 Apr. 1, 02 a 97 4,000 
Atlantic & Yadkin, Ist gtd g 4s. 1949 1,500,000 A&O igi’ “Suse sag | cttt ttt | cee 
reenville, lst 5-6’s..... , J&s une POOR PII Bee 
East Tenn., Va. Bee. .div.g.5’s. —_ 13:18, 000 J& J) ys = 1703 U2 | | 12046 at ian Ry -~4 
” CON. I8t © S'S... .. eevee 2,770, M&N_ r ' 
+ reorg. lien g 4'8......°1988| | 4's99,999 | M& 8 | 11646 ADT 20702, Teg 1 116% | 6,000 
_  £™=—RRPRENES —— eS eet eS inten i nbcieel 
Ga. Pacific ¥. %oY 8  , oe a 5,660,000 J & 3'129 Apr. 25,°02 | 129° 127% 13,000 
Knoxville & Ohio, Ist g 6’s. . 2,000,000 T&I/1% = . 30,°02 | osce | cocesece 
1 Rich. & Danville, con. g 6’s.. “gis 5,597,000 |J & 3 122% Apr. 24,°02 | 122 224 122% ,000 
PS ree I Aer a 
* deb. d’s stamped...... 308, 1 ie 1 aenenbas 
Rich, & Mecklenburg Ist . 4°s.1948 315,000 M&N| 83 Dec. 1019 vt, me 
South Caro’a & Ga. Ist g.5’s....1919 .250,000 M & S| it Apr. 3, 02 ne 11056 16,000 
Vir. Midland serial ser. A 6’s. .1906 Le ene Pictetegg GPW Rts aro 
i iatibiacetninasunnnies IM & B| oc. PoC |: andilinice 
‘i A RE. OIE bciecitheancns | adantken 
pinhadabeecoedeeadenh M& San Rese eR, suse. 4 Netennes 
M&S8/123 Feb. 8,702 ae eee ‘ 
lates alana ueiiactronied OS Pe eR rae ‘cantata 
pesesecceees M&S 102 Oct. 13,°99 basewoes 
ad i initia an eed dee iake FREON UT ethcndiacusaaiaks secceces 
heseeeesesooses M&s 114 Sept.10,'Gl | veawiaas 
"RD BO! ceccce ecccececece coce | coccces ° 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month, 


NotTse.—The railroads enclosed in a brace are leased to Company first named. 




















NAME. Prinet Int’st 
= Amount. | paid. 
3 Ray 931 1,310,000 |M & 8 
Virginia Midland gen. 5’s......1936 2,392,000 | M & N 
gen.5’s. gtd. stamped .1926 2,466,000 | M & N 
W.O. & W. te - gtd. #s.. ayes: 1924 1,025,000 |F & A 
LW. Nor. C. 1st con. g 6’s........1914 2,551,000 |J & J 
Spokane Falls & North.1st g.6’s..1939 | 2,812,000. }J & J 
Staten Isl.Ry.N.Y.1st *s.1943 500,000 |J & D 
Ter. R. R. Assn. St. Louis ig +5.1939 7,000,000 | A & O 
{ * Ist con. g. 5’s..... 1944 4,500,000 |F& A 
St. L. Mers. bdg. Ter. gtd g.5’s.1930 |. 3,500,000 |A&oO 
Tex. & Pacific, East div. lst 6’s, 
fm. Texarkana to Ft. W'th {195 | 3,055,000 | & s 
© Feb BOE DGiccccccccccces 20 21,926,000 |J & D 
. 2d gold income, 5’s......2000 963,000 | MAR. 
La. Div.B.L. lst g. 5°s...1981 2,424,000 |J & J 
Toledo & be 9 = Cent. Ist g 5’s....1985 4,000,000 |J & J 
et, 5's West. div. ..1935 2,500,000 |A & O 
' 5's Oe ange: 1935 2,000,000 |J & D 
w & M. Ist g. g. 4’s.1990 2,469,000 |A & O 
Toledo Peoria & & we +> 4 OG _ 4,300,000 |J & D 
ol., n. prior lien g 8. J&d 
+ Fegistered....,-++.0+.0 sos ¢ 9,000,000} 15 & 3 
" ty years g. 4’s........ A&O 
a { 6,500,000} 17. & 0 
Toronto,Hamilton &Buff oe. 1946 3,280,000 |J & D 
Ulster & Delaware Ist c. g 5’s....1925 1,852,000 |J & D 
Union Pacific R. R. & ld gt g 4s.. :1947 100,000,000 | J > J 
9 <n cccdovesecensse Jad 
” Ist lien con. g. 4’s......1911 | | M&N 
registe “~~ a Seponntkee aad f 91,952,000 M&N 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 482, J& D 
Oreg. Short Line Ry. Ist g. 6’s.1922| 13,651,000 |F&A 
* Ist con, g. 5’s. ani feoeceeae 12,328, Jad 
Uteh &N orthern Ist 7’s........1908 4,993,000 |J & J 
a oneavetsaepessoade 1926 1,877,000 |J & J 
Wabash R.R. Co., ist gold 5’s....1939 | 31,664,000 |M& N 
, 2d m ortgage gold 5's. ..1989 14,000,000 | F & A 
" deben. mtg series A...1989 8,500,000 |J & J 
_ 8 — sR EES: 1 25,740,000 |} J & J 
" first lien eqpt. fd.g. 5’s.1921 3,000,000 |M & S 
4 * Ist g.5’s Det.& Chi.ex..1940 3,411,000 | J & J 
" Des Moines div.1st g.4s.1939 1,600,000 | J & J 
" Omaha div. lst g . 1941 3,500,000 |A & O 
» Tol. one. div. Seer 4’s.1941 8,000,000 |M & 8 
| St.L.,K.C.& N.St. Chas. B. 1st6’s1908 1,000,0U0 | A & O 
Western N. are & a [st g. 5’s. .1987 10,000,000 |J & J 
. . > oper: 1943 9,789,000 |A & O 
sy iicinnatcnetiontnedel 1943 10,000,000 | Nov. 
West Va.Cent’l & Pitts. 1st g@. 6’s.1911 3,250,000 |\J & J 
Wheeling & Lake Erie Ist g. 5’s.1926 2,000,000 | A & O 
. Wheeling div. lst g. 5’s.1928 894.00 J & I 
exten. and imp. g. 5’s. ..1980 343,000 |\F & A 
Wheel. & L. E. RR. letesnt g. 4’s..1949 10,230,000 |M & 8 
Wisconsin Cen. R’y Ist gen. g.4s.1949|  24,685,000\3 & J 
STREET RAILWAY BONDS. 
Brookiya Rapid Transit g. 5's. ..1945 6,625,000 | A & O 
Atl. av.Bkn .imp.g 5's 1984 1,500,000 |\3 & J 
» City R. R. iste. Be 1916, 1941 4,373,000 |3 & J 
. Qu. Co. & Sur. con. 
rion ic PERE yg | 2,255,000 |M & N 
4 . nion Elev. Ist. ¢ F&A 
mped guaranteed...... t 16,000,000 |... 
Kings co. ‘Elev. R. R. Ist g. 4’s. 1949 t 7.000.000 F&A 
. stamped guaranteed...... tT Miteeaes 
| Nassau gg ~ gtd. g. 4’s.1951 10,474,000 |\3 & J 
City & Sub. R’y, Balt. Ist g. es. . 1922 2,430, J&D 
Conn.Ry. wg mm hy, ist&rfeg, g4i4’s. 1951 8,355,000 |3 & J 
Denver Con. T’way Co. ee. 1933 730,000 |A & O 
fosseed T’way Co. ae ~ .1910 1,219,000 |3 & J 
ore Ry Co. Ist g. g. 6's. 1911 913,000 J & J 
DetroitCit’ensSt. Ry. |stcon.g.5’s.1905 5,485,000 |J & J 
Grand Rapids Ry Ist g. 5’s........ 916 2,500,000 | 3 & D 
Louisville Railw™ y Co. iste. g. 5's, 1930 4,600,000 'sJ & J 




















Last SALE. APRIL SALES. 
Price. Date. | High. Low.| Total. 
ee Tc caaa Becccese. 
116% Dec. M1) oe. aoe | oan. 

Apr. 22°02 | 98°° 98 10,000 
1201 Apr. 16°02 | 12014 120%| — 4,000 
ee. rT 
 ' Beeeeeioae, biencoe 
110% Mar.2602| :... ....|........ 
112% Apr. 30,°02 | 11234 11284 | *” 10,000 
a aaa 
121, Apr. 30,702 | 12134 120% | 161,000 

9744 Apr.22°02| 99 97ig| 32/000 
ge peed Bib vevae 
11334 Apr. 10,02 | 11334 11334| *”* 4,000 
11214 Nov.i3,01 | .... 2... | cececee. 
11086 A pr. 22,°02 | 11036 108% | *” 25,000 

‘Apr. 22,°02| 98% 9814| 12,000 

93 Apr. 30,°02| 93 41,000 
9144 Apr. 22,02 914% 91 000 
83°“ "Ajpr.30,°02| 8344 8134 | * 300,000 
9014 Mar. 26,02| 222.0 2222 | IIIS 
"gp yt Nena Bcocet it 
10534 Apr. 30,02 | 105% 10434 | * 930,000 
109” re 11088 1 18 i100 

r. 30,’ 151, 
106 ‘Apr.14°°2| 106 106 2.000 
104% Apr. 29,°02 | 1u4% 104 59.000 
12784 Apr. 29.702 | 12734 12634 30,000 
11854 A pr.29,°02 | 11914 11854 500 
11744 June2.01 |... s... | cececee 
114% Apr. 19.02 | 11416 11446 | *"* 5,000 
121 Apr.30,02/121 11 112/000 
111 Apr.30.02|111  110%4| — 59,000 
TT, Apr. 30.703 | 781 "74B¢ | 9885°000 

pr. . 
10534 Apr.29,°02 1008) 105 13,000 
109% Feb: 20,02 eevee eeee > e@eenee 

5 a ee ice cee | “aati 

pr. 26,’ ‘ 

98 ree conde hin glial ae 
109 109°" 109 2000 
120% yo 14°02 | 121 2'000 
9814 Apr. 25.02 | 98% 9814| 11,000 
oe |, case | ecceoncs 
DCE. e205 sese | cucntace 
113 Apr. 28.°02| 113°" 113 1,000 
Sh tae MEMEL ... ccoe b cccesces 
a eee 
934% Apr.30.02| 9316 91%4| * 431,000 
945g Apr. 30,°02| 95 - 905 1,679,000 
109 Apr.25,°02/109 107%| 12,000 
a? (Cs oees'” csh's P soebeeve 
112% Mar. 7.02 biteeees 
1063 Apr. 30,102 | 1066 104 
101 an 80, 03 101 10146 OO) 

pr. 3,’ : 

9236 Apr. 28,02 oe 92 ,000 
10586 Apr. 17,705 De Saeu ee aulatiets 

Apr. 10°02} 98° 98 3.000 

O71 Junels'19° Oe Ay Ot. cee 

103 Nov.23.°0i Ma 


'109 Mar. 19,’98 
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BOND QUOTATIONS.—Last saie, price and date; highest and lowest prices and total sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 





——__—_-_—— 


NAME, Principal 
Due. 


LAST SALE. APRIL SALES. 





*| Price. Date. 


High. Low.) Total. 














Market St. —_ 2 ety! 1st 6’s, 1913 
Metro. St. rth e.lste0 tr.g.5’s.1997 
( oe ave. S. 9S OOM. &. 5’s, 1943 


ae Sececeeeseseeesese 
Third Ave. B.R. Ist c. gtd.g.4’s..2000 
DE nccodcccassccdese 
Third Ave. R’y N.Y. Ist g¢ 5's... 1987 
Met. wa Side k Elev. Chic. lstg. 4°s.1988 
Mil. Elec. R Bhi ry a amr .&.5'8.1926 
Minn. y CM. a 
con. - oe enh eon meeensecesauanda 
St. Poul City By. Cable con.g.5’s. 1801 
U nion Elevated (Chic. ) Ist g.5’s.1945 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
* 40 years con. g. 5’s......1986 
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122 Apr.15,'02 | 123°" 12134 
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10134 Apr. 16,02 | 10134 10184 


106 Oct. 27,’99 


110 Apr. 9,’01 
114% Nov. 14°01 | ;... 
112 Nov 28, ai: cece 
109% Dec. 14.99 sece 














MISCELLANEOUS BONDS. 





Adams Express Co. col. tr. g. 4’8.1948 
Am.Steamship Co.of W.Va.g.5’s.1920 
B’klynFerryCo.ofN.Y.1stc.g.5’s.1948 
Chic. Junc. & St’k Y’ds col. = 5’s.1915 
De. Mac.&. Mar. ld.gt.3}4’s sem.an.1911 
Hackensack Wtr ow. [st g. rie 1926 | 
Hoboken Land & Imp. g. 5’s.....1910. 





Madison Sq. ey" Ist g. 5's. .1919 | 
Manh, Bch & L. lim. gen. g. 4's. 1940 | 


Newport News Shipbuilding ot | 
DEW DOG Wake ccccocccces 1890-1990 
N. Y. Dock Co, 50 yrs, Ist g. 4’s...1951 | 

© BA seedentcstestaces 
Railroad Secur. Co. 50-yr. g. 344’s.1951 
Pa socecckocsstcorces 
Dlinois Central Stock col. ser. A| 
St.Joseph Stock Yards Ist g. 4446's 1930 | 
St. Louis Term). ane Station. 
ante bg sede Co. lst g 444’s 5-20. .1917 | 
ter Co. N. Y. con. g 6’s..1923 | 
Spring Valley W. Wks. Ist 6’s.. 1906 | 
S. Mortgage and Trust Co. | 
Real Estate Ist g col tr. bonds, 





{Series D 4348 .........0000. 1901-1916 | 

. Di bnenséueaokeoude 1907-1917 | 
. Wisstbeencnes ..-- 1908-1918 
© Tieiecnsteccsuseoss 1903-1918 | 

5 ©  Beisiicesdead 1903-1918 
> Biiitesssedesametes 1904-1919 | 
° J 4’s. @eeeeeeeeeeeee 1904-1 1 
” _ + ReneS Ses 1905-1 

| Small Rot! a ce aed le aaa 





BONDS OF MANUFACTURING AND | 
INDUSTRIAL CORPORATIONS. 
Am, BicycleCo.sink.fund deb.5’s.1919 | 
Am. Cotton Oil deb. ext, 4 vege 
Am. Hide & Lea. Co. Ists. f. . 1919 
Am. Spirit Mfg. Co. Ist g ¥ 4s 1915 | 
Am.Thread Co..1st coll. est 48.1919 
Barney & Smith Car Co. Ist g. 6’s.1942 | 


Consol. Tobacco a 59 year g. 4’s. 1951 
O FR itccntinandedianwen 


Dis. Co. of Am. coll. trust g 5’s, 1911 
Gramercy Sugar Co., Ist g.6’s. ...1923 | 
Allinote — o. debenture 5’s.'..1910 | 

- conv. deb. 5’s...... 1910 | 
Internat’ Fenets. lst con.g 6’s.1918 | 
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10434 Apr. 29,02 | 105 10854 
“a3 “Apr. 1902 sf 0y 
lil Mar: 7,01 nin — 
56 Apr.30,’02 60 53 


50 Feb. 21. 02 
94 May 21,°94 bike 
100 cane 24,°02 100 05 


01 Feb. 19,97 
113% Dec. 18,19” 


‘i00 "Mar. 15,19” 


we a7 24,°02 1% 5016 
Apr 


r.10,°02 101 100 


| 1M Apr. 28,02 97% 9614 
87 Apr. 28,02 88 84 
| Bax leer 

105 Jan. 10,19” 


| 67 Apr. yh 6476 
654% Mar.3 076 


Apr. 29.02 all 88 
W856 Apr. 30°01 | asee* eves 


Jan. 17,00 | 20. “cece | 
104 J unel3. *01 | 


Apr. 30,°02 | 109. 168 
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7,377,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—tThe railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 






































































































































’ LAST SALE. APRIL SALES. 
NAME. Principal Amount. ia 
ome. *| Price. Date.| High. Low. Total. 
Knick’r’ker IceCo. (Chic) 1st g 5’s.1928 A&O| 9 Aug.25,19°| 2... 1... | soccese. 
Nat. Starch Mfg. Co., Ist g 6’s. ..1920 3,002,000 | & 3| 110% aor. 11.°02 110% 110% | 1,000 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 4,137,000 s&3 94 Apr.28,°02| 95 94 | 47,000 
Standard Rope & Twine lst g. 6’s.1946 2,785,000 |F & A| 7% yp 30,°02 | 74 68 | 268,000 
ine, g. 5’s. 1946 7,500,000 |...... 17 Apr.30,02| 19 12 | 3,352,000 
U. s. Env. Co, “tet sk. fd. g. 6’s...1918 2,000,000 [| FT & FJ) ..-cccccccccceccs | core cove | soovece. 
U.S. Leather Co. 64 g s. fd deb. .1915 5,280,000 |M&N/115 Apr. 16,°02 | 1164 115 | 9,000 
U.S. Reduction & Refin. Co. 6’s..1931| ...... mia Vaabida | 87% Apr. 27,02 | 8734 86 : 147,000 
BONDS OF COAL AND IRON | 
COMPANIES. | | 
Colo. C’) phe a gtd g.5’s.1909 | 700,000 | J & J 55 Nov. 2,19’ | | sees. @een 1 Chbsenee 
” UPOD OF. .cceeccccccessee | ceevevcces | seeeee | seseeesssesesecs coee wooo | cecceces 
Colo. Fuel Co, gen. g.6’s.......... 1919 1,043,000 | M & N 115 Apr.11,°02;115 112 18,000 
Col. Fuel & lron Co. gen. sf g 5’s,.1943 5,088,000 |F & A| 105% Apr. 30, 02 | 10546 104% | 185,000 
+ conv; deb; £.5'8.. 42-000 1811 |! 9,099,000 2 & | 10854 Apr. 30,702 | 111%4 10284 13,784,000 
eee erveguneceeeeeeeeee a . F&A. e@e@eneeeoee eevee eeene eeee eee eeeeeeee 
Grand Riv. Goal & Coke lst g. 6’s.1919 949,000 A & °| i? ST) ‘séos- see. e6eneee- 
Jefferson & Clearfield Coal & Ir. | 
7 eer 1926 | 1,777,000 |J & D a sree 
DUCED cccesatececeesnet 1926 1,000,000 |3 & p 80 May 4.°97 Site Soee | sesdeses 
Kan. & Hoc. Coal&Coke Ist g.5°s1951 | 2,750,000 |g & 3/105 Oct. 24,19) .... ck. | cee eee 
Pieasant Valley Coal Ist g.s.f.58.1928|  1,218,000)3 a 3 106%4 Feb. 27,°02| 2...) 6... | weeeeee, 
Roch &Pitts.Ci&Ir.Co.pur my5’s.1946 | 1,092,000 | M & N) ... cc eeceeeeeees sane 0066 | €860ce00 
Sun, Creek Coal Ist sk. fund 6’s. _ 379,000 |J & D | eécneninncebecsen & , wows ¥ #0neeses 
Ten, Coal, I. & R. T. d. 1st g 6’s.. 1917, 1,244,000 A&O mW Apr. 11,’02 | 111% 110 11,600 
Bir, div. 1st. con. 6’s...1917| 3,399,000 | & 3 112% Apr. 21, 102 wey 112 27,000 
Cah. Coal M. Co. ist gtd. g 6’s..1922, 1,000,000 3 & 3/105 Feb. 10.19 sich © eateibitaies 
De Bard. C & I Co.  6’s...1910, 2,771,000 | F&A | 104 Apr. 8,02 | 104 103 5,000 
Wheel L. E. & P. Cl Co. Ist g 58.1919 eepeens weted 32 Jan. 15,19” beée | C¥ewénes 
| 
| 
Gas & ELECTRIC LicHuT Co. BONDS. | | | | 
Atlanta Gas Light Co. Ist g. 5’s. 1947 | ES ee seek dba TD Sbaebens 
Bost, Un.Gas tst ctfs s’k f’dg.5’s. 1939 | 7,000,000 | 3 & 5} 8034 Feb. 20,°01; .... 1... | see... 
B’klyn Union seevarmeens. ve. 1945 14,493,000 M&N | 12014 Apr. 30,02 | 120% 119% 69,000 
Columbus Gas Co., Ist g. 5’s......1982 1,215,000 3 & 3 104% Jan. 28,°98) .... 0 1... | cece eee. 
Detroit.City Gas Co. g. 5’s....... 1923, 5,608,000 |5 & J) 9536 Apr. 25,702, 96 9534 7,000 
Detroit Gas Co. 1st con.g.5’s..... 1918 | 381,000 F& a 105 Oct. 21,°99° Seen | sevenees 
Equitable Gas Light _ of N.Y. | 
Ist zon. g. 5’s.. ed 8,500,000 | m & 8 | 118}g Oct. ed suet edee | eebenaes 
Gas. & Elec.of Bergen Co, c.g.5s.1949 | 1,146,000 J&D 2 See: ceee saan 8 adbaebes 
Grand Rapids G. L. Co. 1stg.5’s.1915 | ——-1.225,000|F & a | 10734 Dec. 17, 19 i000 eeaw | weesevec 
Kansas City Mo. Gas Co. Ist g 5’s.1922 | 3,750,000 | A & 0! ccrcccccccccceves sabe “hia | heiediides 
Kings Co. ~~ L.&Power g.5’s..193T  ——- 2,500,000 | A & 0) sesceecseeeceeess sees | ees sees 
} pure hase money 6’s....1997 | 5,000,000 |3 & 3 124 ane i 02 124° «124 3,000 
j Baison El im. mann pean. g. A's. +4 4,275,000 |J & J| | a0 — 8 ae | Ho" * eaeaee | **aecaes 
a ac. Gas 0.0 st g.5’s.1 19 | pr. 29,” ; 
oak I i | 10,000,000 | QF | 97%Nov. 1,9. _ ce eeeeee 
Hi i Newark Cons, Gas, con. g. 5’s... 1948 | 5,274,000 | 3 & D| icmtumandine | kine wines 4 eeecnben 
, “oo 1048 11,500,000 |7 £ B 116 Apr.29,°02 | 116% 116 | 50,000 
* purchase mny col tr g4°s.i949 | 20,389,000 |F & a| 964 Apr. 30,02) 97 96 | 416,000 
Edison E}, Llu. Ist conv. g.5’s.1910| 4,312,000 | M & s| 1065g Mar. 31, | Sp Picci 
-_— Yo eee: 1995 2,156,000 |3 & | 121% Apr. 26,701 | ne | tain t bbeihes 
. Y.&Qus. Elec. Lg. &P.1st.c.g¢.5's1930 | 1,930,000 |F& A | 1 — 16, "02 | 10658 106 5,000 
Paterson& Pas. G.&E. con.g.5’s..1949; 3,317,000 |M& 7 jebvcieuseeedenee | cece. | eeeseoes 
Peop’s Gas & C. Co. c. Ist g.@6's.1904| 2,100,000 |M&N/107 July 13,19?) 1... wi... | eee eee 
( 2d cn acayeniail 1904|  2°500,000 [3 & D/| 108% Mar. 25,02) 2.2) 202 | iii. 
. lst “— g Milasevesestods 1943 | 4,900,000 |A &0/121 Apr. 18,02; 121 121 11,000 
" retuading ia nnindl 1947 | 2.500.000 | M & S| 106 C. 798 D deaeers 
ng registe _— M&S) oeoeeec seers ee. | a errr 
- Chic. Gas. LteCeke toate, 5’s.1987 | 10,000,000 | a & J 110 Apr. 25,°02| 110° 1093; | 9,000 
Con. Gas Co.Chic. Ist gtd.g.5's.1998 | 4,346,000 | & D_ 10916 Apr. 2, "02 | 10044 10914 2,000 
Eq.Gas&Fuel,Chic. istgtd.g 1905; 2,000,000 |s & 3) 105 pr. 28,02 105 1,000 
: | Mutual FuelGasCo. lstgtd.g. oe 1947 | | 5,000,000 |M& N 105 sy 7, | sea... 06s | adaens 
i Trenton Gas & Electric Ist g.5's.1949 | 1,500,000 | & 8/109 Feb. 8,701 | Ny ee eee 
i Utica Elec. L. & P. 1st s. “+ sah ae | CE OO MED) atoccauncseeseces o | cecce 
| Western Gas Co. col. tr.g. 5’s. 3,805,500 'M & N/ eine 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BON DS—Continued. 























NAME. Principal | _4mount. 'mnet| Last SALE. Ava Stas. 
Due. | “paid. Price. Date. | High Low. Total. 
TELEGRAPH st eruenn on | 
ON | 
Am.Teleph.&Teleg. all ame, 4's. 1929 28,000,000 309 & 3|100 Mar.26,°02 | .... ..ce | cecceees 
Commercial Cable Co. 1st g. 4’s.2397. 10.943.000 2 & J 10044 Apr. 8, 02 | 100% 100% 10,000 
©  NOMMCOTOR, .0cccccces:cocccees wihiins Q & J| 10% Oct. 3.19° none. gene | vbeasene 
Total amount of lien, $20, 000, 000. | 
Erie Teleg. & Tel. col. tr. gsfd5's, 1926 8,006,000 |5 & J) 108 Oct. 7,700) .cce coce | cocccee ‘ 
Metron. Tee TELA SKCAE.PSIMS omg US| 14 Avr.2602 110 1456) 1.00 
..Y.&N.J. Tel. gen. g 5’s. 1920; 1,261,000 ‘man 118% Oct. 4,°01 | 1... coco | coc cece 
Western Union col. tr. cur. 5’s...1988 | 504, Jad 112% Apr. 25,°02 | 112% 112 3,000 
» fundg & realestate g. al s.1950' 13,000,000 M&N r. 30,02 | 10934 10814 34,000 
1 Mutual Union Tel. s. fd. 6’s....1911! 1,957,000 M&wNn lsh i 11,°02 | 112% 112% 4,000 
Northwestern Telegraph 7’s...1904 | RD 1S GO Bl cccncccscencecess sank eens | aeseases 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 





NAME Principal 
Due. 


Amount. 





United States con. 2’s registered.. 1) 
con. 2’s COUPON............ 


: con. 2’s reg. smal)! bonds. a4 
° con. 2’s — small os 1930 
» 3's perce ieneinooed 
" 3’s ae ahs sila itt wveidiedih 
» 3s small bonds reg.. “1908-18 
*  8ssmall bonds coupon. ~~ 
” 4’s regmistered......cccccces 
" | RR ETS: 1W0r oor t 
" 4’s registered........sceeee be 
” ei egvecenssdenses 194 45 
" A any Ss ctinntobeeme mt 
NS: 
District of “Columbia Détcosaseoes 924 
St i cicsdaonaseasuaseds 
. PE cnstuchekinaudneneneds 
STATE SECURITIES. 
Alabama Class A 4and 5..... gases 1906 
Pisedccoesasas 
" Class B PSM: 1906 
” ae 1906 
, currency funding 4’s....... 1 
District of Columbia. See U. S. Gov. 
Louisiana Sie itandcccocncncess 1914 
" small bonds.......... 
Missouri fdg. bonds due......... 1894-1895 
North Caro ina SR RES 1910 
, RETR 
_ See 1919 
South Ca rolina SEs cscencecees 1933 
Tennessee new settlement 3’s........ 1913 
" — ne bheeedeweenresees 
” mall bo Rio Re 
Virginia a debt 2-3’s of........... 1991 
" TART GS 
6’s deferred cts. Issueof i8ti 


* Brown Bros. & Co. ctfs. 
of deposit. Issue of 1871..... t 


FOREIGN GOVERNMENT SECURITIES. 
Frankfort-on -the-Main, Germany, 
bond loan 314’s series 1 
Four marks are equal to one dollar. 
ROR arora lane erent 
U. 8. of Mexico — + a. Gold Loan of 
Remus | ER ER etc OR 
“gular deliver s y HEE 
00 ana aang y ations of 


: 


eee 
PSHE ERE Eee EEE HEHEHE EOE ES 





445,940,750 


233,177,050 
139,994,200 
19,410,350 


14,224,100 


ir | 
' 
ms10100} | 
L| 
| 


3,000,000 














| Int’st | YEAR 1902. APRIL SALES. 
| oo ae Low. High. Low. Total. 
| 
QJ 10844 | — 109% | 25,000 
QJ “16 8 001s 10074 | 6,500 
Ge | cen. cous. cher wise Aedes 
Qa | cose coce | cece seve] casces 
QF | 10914 108 Porn 25,000 
QF «10 107% | 100%6 109% 11,000 
Ge. . cutth(-aicee) ste eee ET Giese 
QF | 16914 1084 | 10916 1,500 
JAI&O 112% 111% | it 1% 111% 3,000 
JAI&O 1138 111 | 11156 lll 48,000 
SB £e @8&8= 6 eager) eee 
Se | ule toes | tae tees) hee 
QF | | 4 4 ; 
QF 1064 10514. eens, cane] onsen 
eee Tt aeve -ebbe | “deed abet ccaces 
F&A | ewee.t eeeer | ee0e8808 
F&A | ei Me ene: 
J&I 17 102%) 107 107 | 1.000 
‘Jas 1026 10246 cts agp 
J&J i ue Eh wake! S008 T° dena 
J&I | ii 111 | een hb eadees 
F&I 1064 1004) 0... wee] cee 
EE sccnces chad cubated 
JT& I 
T&aJi CO Ee ae 
BU) sees . 0006 sen. dace vewees 
°° Oe ees ae 
JT&I| 9656 95% 96% 9554 68,000 
Pai) pees deess d606. ddawl © esses 
T&S eS xead o6en8. eaneas 
J& J | 
T&aJ 7 ees errr 
Ee oe : Tes eens cease sities 
ore 10% 8 10% 8%) 673,000 
| 
| 
M & 8 | 95% 9434 eee ee | eeeeer 
ee Lk Nem, kee eore , 
QJ 9814 96 98 98 10,000 
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BANKERS’ OBITUARY RECORD. 





Brewster.—Hon. John Brewster, formerly President of the Merchants’ National Bank, 
Norwich, Conn., and later Vice-President of the Norwich Savings Society, and the oldest 
member of the board of trustees, died April 22,in his eighty-sixth year. He had filleda num- 
ber of local offices and was for several terms a member of either the House or Senate of the 
State Legislature. 

Clark.—James Clark, Vice-President of the First National Bank, Louisville, Ky., and a 
director of that institution since its foundation, died April 26. He was born in Scotland sev- 
enty-two years ago. coming to Canada at an early age and later locating at Louisville. Mr. 
Clark was president of the Farmers’ Tobacco Warehouse Co. at the time of his death. 

Cannon.—Wm. P. Cannon, President of the Second National Bank, Danville, lll., and a 
brother of Congressman J. G. Cannon, died May 3. 

Early.— Robert Morris Early, Secretary and Treasurer of the Merchants’ Trust Co., Phil- 
adelphia, from its organization in 1889, died April 22. He was born in Philadelphia in 1838.3 ~> 

Forbes.—Alexander D. Forbes, President of the People’s Bank and Trust Co., Rock- 
ford, lil., died April 1, aged seventy years. 

Graves.—John Graves, President of the Hallowell (Me.) National Bank, and prominent 
in the financial affairs of the State, died May 3, aged ninety-three years, 

Hedges.—Gen. Ira M. Hedges, past department commander of the Grand Army of the 
Republic, of New York State, and prominent in Republican politics, died April 9. At the 
time of his death he was President of the National Bank of Haverstraw, N. Y., which he or- 
ganized in 1870. 

_ Hill.—Henry Hill, President of the Bank of Hill, Sons & Co., Minneapolis, Minn., and ex- 
tensively engaged in business enterprises in the Northwest, died April 24. Mr. Hill was born 
in England in 1828, but had resided in this country since a very early age. 

Hines.—Henry W. Hines, Vice-President of the Pasadena (Cal.) National Bank, died 
April 6. He was born at Wilkes-Barre, Pa., about forty-three years ago, and had resided at 
Pasadena for the past seventeen years. 

Hoskins.—Col. W. P. Hoskins, President of the Union Bank, Knoxville, Tenn., and also 
of the Elk Valley Coal and Iron Co., died April 18, aged sixty-three years. 

Howes.—Joshua C. Howes, President of the First National Bank of Yarmouth, Yar- 
mouth Port, Mass., died March 30, in his eighty-sixth year. He had held a number of State 
and Federal offices, and had been connected with the bank since 1870, first as a director, and 
since 1879 he had been President. 

Neal.—Captain T. B. Neal, President of the Neal Loan and Banking Co., Atlanta, Ga., 
and one of the well-known business men of the South, died April 11. Captain Neal was a na- 
tive of Atlanta. He was in the Confederate service, and when the war closed he went to 
Louisiana and engaged in business. In 1885 he established the Neal Loan and Banking Co., at 
Atlanta, becoming its President. For two years he was president of the Chamber of Com- 
merce, and had been connected with other important organizations, 

‘Paul.—Wm. M. Paul, President of the Moorestown (N.J.) National Bank, and of the 
Burlington County Safe Deposit and Trust Co., died April 26, aged fifty-five years. 

Pierce.—Daniel Pierce, head of the banking firm of Daniel Pierce & Co., Sycamore, IIl., 
died April 28, aged eighty-eight years. 

Perkins.—Edward H. Perkins, Jr., for the past twenty-two years President of the Im- 
porters and Traders’ National Bank, New York city, died April] 12, aged sixty-six years. Mr. 
Perkins was born at Athens, Pa., and began his career in the Park Bank of this city. In 1866 
he was chosen Cashier of the Importers and Traders’ Bank, holding this position till 1880, when 
he became President. He was for many years a member of the clearing-house committee, 
and was chairman of the committee in 1896. He was a director in a number of banks and 
other corporations. 

Richardson.--John A. Richardson, Cashier of the Yale National Bank, New Haven, 
Conn., died April19. He was stricken with apoplexy while at the theatre and died on being 
removed to hishome. Mr. Richardson was born at North Canaan, Conn., in 1833, After be- 
ing educated he became a bookkeeper in a general store, and in 1863 began work in a similar 
capacity in the Yale National Bank, of New Haven. Two years later he was appointed tel- 
ler, and in 1871 became Cashier, holding this position until his death. 

Webber.—S, W. Webber, who was interested in private banks at Lyons and other towns 
in Michigan, died April 19, aged seventy-nine years. 


















